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Two  Important 
Services 


This  firm  has  rendered 
two  important  services 
to  its  clients  for  many 
years.  It  has  supplied 
investment  information, 
and  has  recommended 
securities  to  meet  indi¬ 
vidual  needs.  Thousht- 
ful  attention  is  given  to 
the  client’s  investment 
problems. 

Each  of  OUT  officts  f.xtendi 
this  service. 


A.E.AMES&CO. 

LIMITED 

Busineta  EatablUhei  IIIS9 
Toronto  MONTREAL  New  York 
Vancouver  Victoria  London.  Eng. 


At  the  Lookout 


DOLLAR  DECLINE 
ROOT  OF  TROUBLE 
FOR  BIG  BROKERS 

Failures  Follow  Calls  by  Ameri¬ 
can  Banks  to  Cover  Dollar 
Discount 

ASSURANCES  EY  BANKS 

Crisis  Now  Over.  Says  Head  of 
Bankers’  Association  —  Presi¬ 
dent  Hoover’s  New  Construc¬ 
tive  Move 


Taschereau  Remains  Firm  On  The 
Question  Of  Power  Exports  to  U.S. 


High  Grade  Bonds 

At 

Attractive  Prices 

Montreal  Tramways  Co. 

5%  General  and  Refunding 
Bonds 

Due  April  Isf.  1055. 

Price  R7  Jind  Interest. 
Approximiite  1  lelil  6.00^. 


McColl-Frontenac 
Company 


Oil 


First  .Mortgage  fiof  Collateral 
Tru.st  Convertible  Bonds 
Due  Ortoher  1st.  11140. 

Price  S7  iind  Interest. 
Apprnxinixite  Vlehl  7.00<^. 

McLaren  -  Quebec  Power 
Company 

First  Mortgage  HVs'r  Bond.s 
'■"Due  February  Isl,  lOfil. 

Price  SB  nnrt  Interesi, 
Approxlmnte  ^  ield  d-.MKr- 

Abitibi  Power  &  Paper  Co. 

First  .Mortgage  .5%  Bonds 
Due.  .Tune  Isf,  105:?. 

Prlo«.  40  nnd  lnt.TP»t. 
Approximate  Yield  i;t.50%. 

Tbe  above  bonds  are  payable 
both  as  to  interest  and  prin¬ 
cipal  in  United  States  Funds. 
These  arc  Canadian  prices 
and  are  subject  to  change. 

Orders  may  he  telegraphed  or 
telephoned  at  our  expense  or 
a.dditiona1  information  on  any 
of  the  above  issues  will  be 
furnished  upon'  request. 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
Atlas  Building  •  Toronto 

All.  OIOS. 


Smelters  Profits  Hit 
By  Low  Metal  Prices 

On  the  basis  of  average  metal 
prices,  the  production  report  of 
Consolidated  Mining  and  Smelting 
Co.  of  Canada  rovering  the  fir.st  9 
months  of  this  year  indicates  a  drop 
of  approximately  .$7,500,000  in  gross 
earnings  for  the  period,  and,  if  car¬ 
ried  through  for  the  entire  year, 
would  mean  a  decline  for  the  J2 
months  of  over  $10,000,000. 


'I'his  week  (he  investment  com¬ 
munity  has  been  upset  by  hroker- 
,  age  failures  which  have  been  fol- 
'  lowed  by  reassuring  statements 
from  hanking  and  industrial  leaders 
that  the  storm  has  passed;  and 
what  has  been  widely  accepted  as 
the  most  constructive  move  in 
months  in  paving  the  way  to  world¬ 
wide  ernnomic  reconstruction,  has 
'  hecii  announced  from  Washington. 
J'he  confidence  created  by  President 
ilopver's  plan  to  capitalize  the 
Itaiiking  re.sources  of  the  country  to 
mcpi  prevailing  conditinns—and  to 
lonsider  a  further  adfustment  of 
liitcr-governrnental  debts— was  indi- 
i  (ulcd  by  one  of  the  most,  impressive 
rallies  ihaL  Wall  Street  has  staged 
.since  the  big  ■break.  Developments 
in  Great  Britain  and  Germany  are 
also  regarded  as  being  generally 
constructive. 

Suspcn.sion  of  three  of  the  lead¬ 
ing  Canadian  brokerage  houses  was 
precipitated  by  events  following  on 
the  suspension  of  the  gold  standard 
by  the  British  government.  The 
Canadian  dollar  followed  the  trend 
of  the  pound  sterling,  and  brokers 
with  heavy  loans  from  American 
hanks,  particularly  on  stocks  listed 
internationally,  were  called  upon  to 
j  make  good  in  American  funds  the 
I  difference  between  the  normal  and 
current  value  of  their  loans  on  the 
!  basis  of  the  I'anadian  dollar.  I'ixed 
!  prices  on  Canadian  exchanges  were 
'  also  a  factor  in  the  demands  of 
lenders  for  more  protection.  The  ex- 
,  tent  lo  which  the  Canadian  invest - 
, ing  community  has  suffered  as  the 
I  result  of  these  failures  has  not  yet 
I  been  indicated,  hut  statements  is- 
;  sued  are  reassuring,  and  it  is  anti- 
!  eipated  fhaf  claims  will  1)C  met 
syihstantially. 


The  announcement  that  the  St. 
Lawrence  seaway  proposal  is  to  he 
a  subject  of  immediate  negotiations 
between  Canada  and  the  United 
States,  looking  to  the  framing  of  a 
treaty  for  the  development,  made  of¬ 
ficially  from  both  Ottawa  and  Wash¬ 
ington,  has  been  accompanied  by  a 
report  of  a  possible  change  in  policy 
as  regards  the  export  of  clccfrir 
I)ower.  The  point  has  been  made 
that,  even  apart  from  any  further 
development  on  the  St.  Lawrence, 
there  is  a  pn7hahility  of  over-pro¬ 
duction  as  a  result  of  Beauharnois 
and  other  projects  now  under  way. 
The  suggestion  has-been  made  tliat 
j  this  situation  could  he  relieved  by 
;  temporary  exports  to  the  United 
j  States,  but  against  this  is  the  argu¬ 
ment  that  such  exports  would  pro¬ 
bably  become  permanent  as  with 
power  at  Niagara  and  watei  at  Chi¬ 
cago. 

■Although  the  St.  Lawrence  power 


'  development  lias»  usually  been  refer¬ 
red  to  as  a  iranspnriation  project, 
there  have  liccn  man  indications 
'that  power  is  llie  real  incentive  so 
far  as  tlie  United  States  is  concerned. 
Tlic  United  Stt.tes  has  an  interest  in 
llio  power  from  the  international 
portion  of  the  river,  hot  it  is  doubt- 
I  fill  if  Canada  could  make  profitable 
use  of  her  shtire  of  tlie  power  oven 
from  this  section  in  'he  early  future 
in  addition  to  the  other  devclop- 
'  ments  referred  to. 

The  provincial  envernments  of 
Quebec  and  Ontario  Itave  definitely 
taken  the  stand  in  the  past  against 
the  export  of  power  to  the  I'nited 
.States.  The  Financial  Times  is  in 
a  position  to  say  that  so  far  as 
Quebec  is  concerned.  Premier  Tas- 
cliereau  has  not  modified  his  views, 
firmly  believing  that  tlie  policy  of 
Canadian  power  for  Canada  is  sound 
and  will  conlinue  lo  promote  our 
i  industrial  development 


SEAWAY  PROJECT 
TO  PAVE  WAY  TO 
NEW  PROSPERITY 


!  Expectation  at  Ottawa  That 
'  Little  Time  is  to  Be 

Lost 


Storm  Has  Passed  Says 
Spokesman  For  Banks 

n>  BKAi  nni  lemay. 

rrpslilrnt  l  iiniMlinn  HiinkrrM  AkKOoIntion. 


■f' 


.  .As  usual,  under  such  circumstan¬ 
ces,  the  stock  exchange  suspensions 
i  were  accompanied  by  vague  aud  dis- 
I  nuieting  rumors  which,  however, were 
I  largely  dispelled  by  the  frank  and 
i  definitely  reassuring  slatcment  of 
i  Beaudry  Leman,  as  j  resident  of  the 
Canadian  Bankers’  Association.  .Mr. 
Leman  declared  that  Canada  was 
(Continued  on  Pago  7) 


BIG  COKING  ORDER 
TO  DOMINION  COAL 

Montreal  Power  Subsidiary 
Takes  30,000  Tons  Follow- 
ins:  Experiments  at  Plant 

Maritime  Biirraa  The  Flnanelal  Time.‘« 

Halifax. — Dominion  Coal  Co.  has 
obtained  an  order  from  Montreal 
Coke  and  Manufacturing  Co.  for  an 
additional  30,000  tons  of  coal,  for'use 
in  the  coking  plant  af  Lasalle. 

This  big  order  follows  experiment!* 
undertaken  af  the  Montreal  Coke 
plant  with  a  shipment  of  8,000  tons 
previously  plr.ced  with  (he  Dominion 
Coal,  ami  as  about  400.000  tons  of 
roal  is  u.sed  .•’unuallv  by  tlie  enking 
company,  it  i.s  hoped  that  further 
substantial  orders  will  he  forthcom¬ 
ing  in  the  future. 


I  We  buy,  in  Canada,  from  the  I'ni- 
1  ted  State.s  very  niueh  more  than  we 
!  .sell  to  the  United  Uuate.s  in  the  way 
I  of  goods,  commodities  and  wealth 
I  generally.  On  the  other  hand,  wc 
.sell  to  Great  Britain  of  similar 
I  goods  much  more  than  we  buy  from 
I  Britain. 

I  .Now,  what  was  happening  in  the 
!  past?  We  had  a  balance  lo  .settle 
\^ith  the  United  States  because  we 
'nought  more  there  than  we  sold 
there.  This  balance  was  settled  by 
Great  Britain,  who  bought  from  us 
i  more  than  she  sold  to  us.  One  of 
j  the  elements  in  that  trian,g*ular  prob¬ 
lem  has  been  di.sarranged  because 
j  Great  Britain,  for  good  and  valid 
j  reasons,  decided  to  interrupt  gold 
I  .shipmenfs  which  are  the  only 
j  means  of  settling  international  hal- 
I  ances. 

Uanada  has  had  to  lean  more 
heavily  on  her  own  rcsourers 
which  Canada  can  do.  which  Can¬ 
ada  is  doing,  hut  which  must  be 
done  gradually. 

Canada  is  now  the  .second  largest 
gold  producing  country  in  (he 
world,  having  surpassed  the  United 
States  in  this  regard.  Our  produc¬ 
tion  of  gold  this  year  will  be  over 
fifiy  million  dollars. 

Thiit  gold  must  he  used  in  two 
way.s.  Firstly,  it  .must  he  used  lo 
protect  the  internal  situation  in 
Uanada,  that  is,  Ihc  financial 
situation,  to  keep  it  sane  and 
sound.  Simulaneotisly,  Canada  will 
keep  in  the  position  of  shipping 
gold  outside  the  country,  as  and 
when  national  conditions  permit- 
Gold  shipments  have  not  stopped, 
are  being  made  and  will  continue  to 
be  made. 

Now,  what  18  the  immediate  ef¬ 
fect  of  the  situation  of  having  a  dis¬ 
count  on  Canadian  funds?  It  is  two¬ 
fold. 

One  is  more  particularly  finan¬ 
cial;  the 'other  is  more  particularly 
economical.  The  financial  effect  is 
not  a  desirable  one,  because  all  pay- 
ttienfs  to  be  made  in  the  United 
States  on  bonds,  coupons  and  obli¬ 
gations  of  various  character  cost 
the  Canadian  debtor  ;i  larger 


amount  of  Canadian  money. 

But  (here  is  another  and  very 
important  side,  'fhat  is,  that  home 
production  and  lionie  consumption 
is  encouraged  thoreh.'  There  is,  in¬ 
directly,  an  obstacle  placed  in  the 
way  of  importing  goods,  which 
makes  it  easier  for  the  Canadian 
(Continued  on  p.ige  3.) 

DISTILLERY  POOL 
I  IS  WOUND  UP  AND 
CUTTING  RESUMED 

Failure  of  Leading  Liquor  Inter¬ 
ests  to  Reach  Ap:reement 
Is  Reported 

OPERATE  INDEPENDENTLY 

i  If  is  stated  in  circle.^  in  close 
I  (ouch  with  the  distilling  industry 
tliat  the  liquor  pool  formed  by  lead- 
'  ing  Canadian  disfillin,g  interests,  in- 
i  eluding  such  firms  a.'^  Ifistillers  Soa- 
igram  Corp.,  Hiram  AValker,  Gooder- 
fliam  &  Worts  and  Canadian  Indus¬ 
trial  Alcohol  to  opeiale  in  the  ex¬ 
port  market  will  hr  dissolved, 
j  Whilst  official  confirmation  is 
I  lacking,  it  is  le^fned  on  good  au¬ 
thority  that  the  ’memher  firms  .are 
already  acting  Itidependenlly  and 
price  cuts  amnunfing  to  as  much  as 
I  $:)  a  case  have  been  reported.  It 
j  will  he  rcvallc'l  that  recent  efforts  to 
j  arrive  at  a  basis  for  a  merger  of  im- 
I  portant  corporations  were  iinsiic- 
icessfiil.  It  had  been  provisionally 
arranged  that  the  pool  should  re- 
^  main  in  being  pending  a  decision  on 
this  point,  and.  if  is  understood  that, 
in  consequence  of  the  breakdown  the 
pool  will  now  he  wound  up. 

The  somewhat  drastic  reduction 
in  prices  referred  to  has  hecn  occa¬ 
sioned  by  (hf  slow  demand  for  ex¬ 
port.  If  is  hoped,  therefore,  that  the 
lower  prices  will  stimulate  trade 
and  bring  about  a  revival  in  busi¬ 
ness. 


BEARS  ON  RAILWAYS 

Whole  Outlook  For  C.  N.  R. 
May  Be  Changed  if  Port  Ar¬ 
thur  is  Connected  With  the 
Ocean 

Otfmra  Bnrcnii  The  Flii.mrInI  Time* 

Ottawa.  —  The  opinion  of  depart¬ 
mental  officials  following  the  an¬ 
nouncement  by  Premier  Bennett  on 
Wednesday  evening  I’oneerning  the 
St.  Lawrence  seaway  to  Lake  Super¬ 
ior,  is  that  it  will  help  materially 
dissolve  the  depression.  The  first 
official  action  will  have  In  he  the 
treaty  with  the  United  Slates,  then 
such  matters  as  reports  by  an  in¬ 
ternational  body  of  engineers,  finan¬ 
cial  arrangements,  and  parliament¬ 
ary  endorsation  in  both  countries. 
But  there  is  no  suggestion  that  there 
will  he  any  hitch  and  there  is  the 
official  statement  that  rapid  progress 
would  be  made  possible  because  of 
the  agreement  between  Premier  P,en- 
nett  and  President  Hoover  that  ver¬ 
bal  exchange  of  views  between  the 
two  governments  in  order  to  speed 
matters  will  he  the  procedure. 

It  was  stated  to-  The  Uinanrial 
Times  that  the  engineers  of  Uanada 
and  the  United  Slates  are  in  agree¬ 
ment  that  there  should  he  a  two- 
stage  development.  .A  few  years  ago 
the  United  .States  engineers  were  in 
favor  of  a  single  development  af 
Barnhart  Island  below  Cornwall  and 
building  there  a  huge  dam  KS  feet 
high,  hut  this  would  have  resulted 
in  excessive  flooding  of  land  on  the 
t'anadian  side  and  the  Americans 
are  now  in  agreement  with  the  Can- 
.adian  engineers  that  it  should  he  a 
!  two-stage  development, 
j  The  proposal  is  that  the  depths  of 
the  ship  channel  and  power  develop- 
.  ment  should  he  made  to  correspond 
iwith  the  new  Welland  Canal.  While 
I  the  depth  on  the  sills  of  the  Wel- 
'  land  is  :?n  feet,  the  channel  in  the 
cuts  is  25  feet,  so  that  ocean  boats 
I  roming  up  the  new  seaway  should 
j  not  draw  more  than  23',^  feet, 

•Approximately  fifty  miles  of  canal 
I  deepening  will  have  to  he  done,  and 
I  where  deepening  in  the  present  loca¬ 
tions  is  not  possible  new  canals  will 
(Uontinued  on  Page  4) 


BRIGHT  SPOTS  IN 
TEXTILE  OUTLOOK 

PLANTS  AT  50  P.C. 

-  1 
Benefitting  From  Low  Cotton, 
and  Stabilization  of  Prices 
in  Trade 


^Canada  First*  Tariff  Policy 

Helping  Industrial  Activity 


IMPROVING  SALES 
ARE  REPORTED  BY 
HOWARD  SMITH  CO. 

Price  Situation  Still  Unsatisfac¬ 
tory  But  Operating  Economies 
Constitute  Offset 


EXCHANGE  A  PROBLEM 

_  I 

Low  Cost  of  Raw  Cotton  Offset 
Partially  by  Need  For  Pay¬ 
ment  to  Be  Made  in  New 
York  Funds 

Although  operations  of  the  Domin¬ 
ion  Textile  Company  since  (he  start 
of  the  fiscal  year  have  reflected  pre- , 
vailing  slow  business  rondifions,  the 
company  has  derived  benefits  from 
the  general  stabilization  of  prices 
in  the  trade,  r.nd  also  from  the  low- 
cost  of  cotton.  If  is  pointed  out 
that  any  attempt  to  create  more 
business  by  reducing  prices  would  . 
prove  futile  and  in  consequenco  the 
opinion  is  expressed  fhat  in  the 
broad  .sense  prires  have  touched  bot¬ 
tom.  (In  the  other  hand  the  ex¬ 
change  situation  is  pausing  some 
anxiety.  Contracts  for  both  Egyp¬ 
tian  and  American  cotton  are  in  New 
York  funils  and  the  full  benefits 
which  would  normally  accrue  to 
manufarturers  from  the  low  cost  of 
raw  materials  are  being  partially 
offset  by  the  discount  on  the  Cana¬ 
dian  dollar. 

Operations  at  the  various  plants  of 
the  company  are  stated  by  officials 
to  have  been  at  about  of  capa¬ 

city  during  Ihe  last  three  months. 
The  largest  individual  factor  in  Ihe 
decline  in  demand  has  been  the  poor 
demand  from  the  automobile  industry 
and  in  this  rerpect  ihe  near  future 
does  not  hold  out  any  great  hope  of 
material  improvement. 

'I'lie  new  corduroy  unit  of  the 
company  recently  established  at  the 
Magog  mill,  has  not  yet  had  time  to 
show  any  concrete  results.  So  far. 
it  is  stilted,  the  compiiny  has  only 
been  sounding  ouf  the  market  for 
the  new  pmliict,  and  it  is  felt  that 
with  any  resiimption  of  huying  on 
iinything  like  an  active  scale,  the 
rorduroy  unit  will  prove  an  import¬ 
ant  addition  lo  business  and  earnings 
of  the  company. 

Ratio  of  profit  to  sales  still  re¬ 
flects  keenly  hand-to-mouth  huying 
which  has  been  a  feature  of  the  tex¬ 
tile  trade  for  some  .vears.  Orders, 
generally  speaking,  are  small,  and  it 
is  evident  that  there  is  yet  no  dis¬ 
position  on  the  part  of  buyers  to  an¬ 
ticipate  future,  needs  in  filling  their 
requirements.  '  osts  of  sales  and 
distribution,  therefore,  continue  to 
be  high,  with  a  consequent  effect  up¬ 
on  earnings  of  (he  company. 

Officials  look  for  material  benefits 
from  tlie  upward  '  revision  of  tlie 
tariff  on  many  items  with  any  in¬ 
crease  of  lui.ving  power. 

BELDING  PLANTS 


K  nXED  TRUST 

tJ  SH.4RES 


A  Special-Purpose 
Investment 

A\  ownership  interest  in  2S 
common  stocks  selected  for 
possibilities  of  enhancement  is 
provided  in 

5-Year  Fixed  Trust  Shares 

This  fixed  investment  trust  ter¬ 
minates  in  i'/i  v-ears,  but  its 
special  plan  provides  that  if  the 
aggregate  value  of  the  under¬ 
lying  stocks  double  the  "base 
value”  as  of  March  1,  1931,  at 
any  time  thereto,  the  entire 
trust  shall  be  liquidated  and 
the  proceeds  paid  to  the  share¬ 
holders. 

Alt  for  rlnrnpt’r  f  rfrrutnr  dnorihimf 
this  unusuol  investment 

l’ri«  r  .t1m?iH  5  pi  t- 

H.  R.  Bain  &  Co, 

Limitad 

in\;estment  bankers 

AtlAt  Building  ToronCD 


WIDE  DEMANDS  TO 
BE  SUBMIITED  BY 
PRAIRIE  FARMERS 

Expect  Radical  Resolutions  At 
Meetings  of  Various  Farm¬ 
ers’  Organizations 

WANT  EMPII^  TRADE 


Wlnnlpeu  Biireiiii  The  FInnnrIal  Time, 

Winnipeg.  -  With  the  indiration."! 
already  pointing  to  ,nn  unusually 
large  crop  of  ladiral  resolutions  aim¬ 
ing  to  rorreet  agricultural  and  in¬ 
dustrial  rondifions  on  the  prairies, 
the  coming  annual  meetings  of  the 
farmers'  org,inizations  of  the  three 
Prairie  Provinces  ar.-*  being  awaited 
with  interest  in  the  west. 

Next  week  3tin  locals  of  the  United 
Farmers  of  Manitoba  will  eonvene 
and  among  other  matters  the  recom¬ 
mendation  of  the  executive  that  all 
overdue  interest  charges  on  mort¬ 
gages  and  hank  loans  for  1030-31 
should  be  cancelled,  will  be  up  for 
consideration.  How'  measures  of 
this  kind  are  to  he  effected  is  not  In¬ 
dicated  in  the  memorandum  being 
supplied  to  the  loeal  bodies. 

The  U.  ]•’.  M  .  however,  w.ants  a 
good  deal  more  than  this.  Improved 
credit  facilities,  lower  interest  rates, 
lower  prires  for  farm  machinery  and 
I  a  further  development  for  "debt  ad- 
1  justmenf  for  agriculture  are  also 
I  being  sought. 

;  Free  trade  with  Great  Britain  is 
i  another  recommendation  of  the  exe- 
j  ciitive,  upon  whirh  the  members 
I  will  he  asked  to  pass.  Since  the 
j  farmers’  organizations  in  the  west 
I  have  invariably  been  pronounced  in 
j  their  advocacy  of  lower  tariffs  little 
I  opposition  is  anticipated  for  this 
I  prospective  plank  in  Ihe  new  plat- 
!  U  ontinued  on  Page  4.) 


TARIFF  IS  HELPING 


Ot«nT»n  Biire.-iu  The  FIniinrIiil  Tir 


Ottawa.  The  leather  footwear  in¬ 
dustry  has  been  making  satisfactory 
progress  in  the  last  eight  months, 
during  a  period  when  people  have 
been  economizing  in  that  and  every 
other  line  possitde.  In  nearly  every 


cult  condition.s  is  rnhher  I'.-inadian 
rubber  goods  have  earned  a  great 
name  throughoi;'  'lie  world.  The  ex¬ 
port  in  .Augii.st  of  the  various  manu¬ 
factures  amounted  to  $1,111,401  as 
igainst  $L3<'i:i,:?oo  iu  August.  1330 


month  this  .vear  there  has  been  re- j  This  is  eonsidered  remar!;ahle  in 
corded  an  increase  in  jiroduetion  |  view  of  the  lewered  prices  prevail 


Canadian 

Investment 

Securities 


GOVERNMENT 
MUNICIPAL 
PUBLIC  UTILITIES 
INDUSTRIAL 

We  invite  your  enquiries 


Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONT11E.4L 

Quebec  '  Ottawa  Toronto  Hamilton  Ix>ndon,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 


over  the  corresponding  montli  of 
last  year.  In  August  the  Uaniidian 
manufacturers  turned  f)ut  1,027,0011 
pairs.  In  eight  months, they  liave 
manufactured  12,008,805  pairs,  as 
against  11,730,141  in  the  eight 
months  of  1330.  Actually  in  .\ug- 
ust  we  imported  4l!  per  cent,  less  of 
footwear  than  in  .'Vugiist,  1330.  The 
imported  stuff  was  mostly  women's 


ing.  There  weri’  330,327  pairs  of 
f'anadian  rul'i'.cr  liaots  ami  sliocs 
sold  ahroiid.  almost  a  hundred  thou¬ 
sand  more  than  in  the  same  month 
a  year  ago.  Great  Britain  alone 
lK)Ught  almn.st  half  a  million  dollars 
worth  of  Canadian  rulrlier  goods. 

All  through  'tie  piorc  tliere  are 
encouraging  it(!iis  ttuit  stiow  pro¬ 
gress.  Manufaciuiing  generally  is 


footwear.  The  footwear  indu.«try  being  well  m.-iintained  and  employ- 
was  mentioned  to  The  l■'inancial  j  men!  in  manul'a''iuring  plants  fully 
Times  as  an  excellent  example  of  I  maintained.  T:ikiag  into  considera- 
enterprise  and  efficiency.  lion  seasonal  tendencies  a  moderate 

Another  industry  which  is  b,attling  ’  gain  is  indicated,  .says  a  Bureau  of 
along  wonderfully  well  under  diffi-  Statistics  report 


Invest  Small  Amounts 
At  5%  or  More 


At  existing  prices — the  lowest  that 
have  prevailed  for  seven  years— 
those  with  small  sums  to  invest 
may  do  so  to  unusual  advantage. 
Bonds  may  be  obtained  in  denom¬ 
inations  of  from  $100  to  $1,000.  to 
yield  from  5%  upwards  in  the  case 
of  Canadian  Government  securi¬ 
ties  or  from  5.10%  upwards  in  the 
case  of  strong  municipalities. 

Write  for  our  new  list,  which  contains 
a  selection  of  these  bonds. 


Wood,  Gundy  &  Company 

Limited 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  En(r. 


Operations  of  Howard  Smith.  Paper 
Mills  Ltd,  have  shown  a  slight  im¬ 
provement  during  the  past  two 
months  .-’ccording  to  officials  of  tlic 
company,  sales  having  shown  a  de- 
rline  of  only  h''r  from  those  for  the 
corresponding  period  of  last  year  as 
compared  with  an  average  of  ap¬ 
proximately  PHr  for  the  first  six 
months  of  (he  current  fiscal  period. 

There  has  been  no  material  im¬ 
provement  in  the  selling  price.  l)uf 
on  the  other  hand,  (he  company  has 
hern  ahie.  in  a  large  degree  to  main¬ 
tain  the  margin  of  profit  by  virtue 
of  rigid  economies  wliieh  were  in¬ 
stituted  earlier  iu  the  year. 

It  is  understood  that  so  long  a.s 
present  conditions  prevail  no  con¬ 
sideration  can  he  given  to  the  re¬ 
sumption  of  dividend  payments  <>n 
the  preferred  shares  <iutsiandiiig. 
■Net  profits,  however,  are  officially 
stated  to  he  running  at  a  level  which 
will  comfortably  take  care  of  the 
bond  interest  requirements  besides 
allowing  a  good  margin  for  depre¬ 
ciation. 

The  industry  continues  to  feel  the 
beneficial  effects  arising  out  of  the 
new  tariff  regulations.  The  opera¬ 
tion  of  the  customs  act  has  succeed¬ 
ed  in  keeping  out  of  tlie  domestic 
market  .a  large  hulk  of  distress  sup¬ 
plies.  and.  although  prices  are  low, 
they  have  not  been  subjected  to  that 
element  of  fierce  and  unhealthy  com¬ 
petition  which  had  previously  fea¬ 
tured  the  fine  paper  husines.s. 

Woollens  Maintains  \ 
Strong  Balance  Sheet  \ 

There  is  an  even  more  encourag-  i 
ing  feature  in  the  annual  report  of  | 
Dominion  Woollens  &  Worsteds  Ltd. 
than  the  improved  operating  results  ^ 
shown  for  the  year  under  review; 
this  is,  that  notwithstanding  the  : 
extended  period  of  unfavorable  op-  j 
erat.ions  experiences  hy  tlie  Com-  ^ 
pany.  balance  sheet,  position  has- 
been  maintained  on  a  healthy  basis  ; 
and  the  equity  behind  the  bonds' 
kept  at  a  material  figure.  j 

Analysis  of  the  balance  slice' 
shows  that  net  assets  of  the  com- 1 
pany  are  equivalent  to  nearly  $2,530 
for  each  $1,000  bond  outstanding.' 
and  that  net  rash  or  current  assets 
are  equivalent  to  between  $403  and  i 
$533  for  each  .$1,303  .bond 

Current  assets  are  double  the  cur-  : 
rent  liahililies  and  the  net  current 
assets  amount  to  about  45%  of  the  i 
outstanding  bonds,  'rhe.  as.sets  of  i 
the  company  .are  boiled  down  to 
rock  bottom.  i 

Index  on  Back  Page  j 


70  P.C.  CAPACITY  Canaefa  Wire  &  Cafc/e 

Business  Maintained 


Economies  in  Operation  lo  Offset 
j  Reduced  Profits  and  In- 
'  vcnlorv  Losses 


.  Operations  of  Belding  I'ortirelli  | 
I.iniited  rontiniie  to  run  at  about 
173%  of  eapacit.i-  according  to  offi- 
Icials  of  the  eompany.  Rigid  econ¬ 
omies  have  been  insfitilted  and  will  i 
iiiaterially  assist  in  offsetting  tlie; 
eiirtniled  margin  of  profit  ;ind  in-  j 
,  veiiinry  losses  w  hicli  will  ensue  fi-om  \ 
the  prevailing  low  raw  silk  pri<'e:;  I 
I  It  is  iminted  out  tlitit  eompoMtion  ’ 
is  exceedingly  keen  due  to  an  over  I 
;  capacity  of  hosiery  phinfs.  The  high  - 
j  prices  of  a  few  yetirs  ago  indiired  ! 
'many  roiieerns  to  enter  this  field  j 
with  the  result  Ihtit  tlie  tntirkel  is  j 
j  to-day  suffering  from  somewhat  un  ! 
healthy  competition.  It  will  he  only  | 
a  nuitter  of  time  until  these  elements  ! 
have  lieeti  eliminated,  hut.  iiieati- 
while.  no  material  impiovenient  in  , 
selling  prices  can  he  looked  for.  ' 
The  export  iioliey  of  Belding  i  nr  | 
ticelli  is  standing  the  eompany  in 
good  stead  tinder  existing  conditions. 
Direct  connections  wiili  the  trade  in  | 
various  ptiris  of  the  world  have. been  ! 
estiihlished.  and  it  is  Imped  that,  as 
a  result  of  these  coiiiieci ions,  an  out¬ 
let  will  eventiialh  be  foiintl  for  it 
large  section  of  the  eompany's  pro¬ 
ducts.  The  directors  li.ive  made  a 
practice  for  the  past  two  years  of 
setting  aside  specific  sums  of  money 
for  developme.nt  of  evpnil  market.s. 


Operations  of  Canada  Wire  &  Ca¬ 
ble  for  the  first  nine  months  of  the 
current  fiseal  period  are  stated  in 
reliable  quarter.s  to  he  holding  up 
well  in  comparison  with  last  year. 

Tonnage  shows  but  a  small  de¬ 
cline.  hut  sales  are  down,  and  these 
results  if  is  pointed  nut,  can  only 
he  expected  with  copper  selling  as 
low  as  7  rents  a  pound. 

The  new  wire-drawing  plant  at 
Montre.'il  Ikast  is  giving  every  satis¬ 
faction  and  flic  f.aetor.v  is  actively 
eng-Tged  i 'onsiderahle  benefits  are 
being  felt  from  its  strategic  situa¬ 
tion.  Its  tidjaceni  location  to  the 
I'iinadiaii  Copper  Refineries  fdd  en¬ 
ables  It  to  obtain  its  requirements 
of  copper  bars  at  a  minimum  for 
tranyporttitioii  cost. 

Belgo  Preferred  In 

Support  Of  Plan 

Progress  continues  to  be  made 
smnotlily  in  ttie  process  of  bringing 
into  legal  activity  the  new  Consoli- 
diited  Paper  Corporation,  I.imited.  to 
replace  Uantidti  Power  and  Paper 
Uorportition.  The  Uiuancial  rimes  is 
informed  that  in  all  cases,  including 
the  preferred  shares  of  Belgo-Uan- 
tidian.  more  than  the  necessary  pro¬ 
portion  has  now  been  secured,  while 
in  respect  of  most  issues  upwards  of 
33  ppr  rent,  have  been  deposited. 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

lA'c  .shall  be  pleased  to  submit  current 
offerings  and  information  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Offices  in  principal  cities  throughout  Canada  I, 
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IN  THE  NEXT  TOWN  or  ON  THE 
OTHER  SIDE  OF  THE  GLOBE 

Having  over  650  Branches  in  Canada  and  |  ijl 
Neu'toundland,  offices  in  London,  Paris,  New  J  |  | 

York,  Chicago,  San  Francisco  and  Mexico,  and  H  I 

world-wide  banking  connections,  the  Bank  of 
Montreal  is  able  to  take  care  of  financial  business  I  II 

a^vhere  with  the  utmost  promptness  and  I 

AL 

Tout  Assets  in  Excess  of 

■  ..I  ■■  HW  » 


'Pll 


75  years  oF  sound 
development 

At  the  outset  of  its  career  in  1855, 
this  Bank’s  policy  of  "sound  and 
conservative  banking  methods"  was 
inaugurated. 

At  the  first  annual  meeting  on  July  15, 

185'^,  the  reserve  fund  was  created 
with  £4,800. 

During  more  than  three  quarters  of  a 
century  this  Bank  has  consistently 
followed  its  sound  nolio’.  When  bad 
financial  w-eather  darkened  Canadian 
skies,  this  Bank  weathered  the  storms 
and  developed  consistently  by  its  own 
strength,  and  without  mergers. 

Today  its  Reserves  are  50  per  cent 
greater  than  its  paid  up  capital. 

The  principles  upon  which  this  sound 
record  was  built  are  those  by  which  we 
safeguard  the  welfare  of  our  clients. 

BANK°T0R0NT0 

IxNCORPORATED  1855 

The  Bank  for  Savings  3„o 


CAPITAL  $6,000,000 


RESERVES  $9,000,000 


Eiili 


A  Safety 
Deposit  Box 

Do  not  rLsk:  putting  your 
valuables  in  some  old-fash¬ 
ioned  hiding-place. 

Rent  a  safety  deposit  box — 
the  protection  is  worth  many 


-  J'  times  the  cost. 


“'^’1  ,r' 


'i 


DOMINION 

BANK 


Established  1871 


fffxm  Lrncrn.  ErtZiand 
end  Acu’  York 


BENEFITS  SEEN  IN 
UTILITY  PURCHASE 
EQUITIE^COMPANY 

Holding  Company  Adds  Service 
of  20  States  and  3  Coun¬ 
tries  to  System 

200,000  CUSTOMERS 

Gross  Revenue  in  1930  Was 


I  tor.«i,  held  immediately  after  that  of 
I  shareholders,  the  following  officials 
were  elected:  \V.  G.  Miirrln,  presi¬ 
dent;  A.  T.  Coward,  first  vice-rrcsl- 
dent:  K.  II.  Adams,  second  vice-pre¬ 
sident  and  comptroller;  J.  I.  .Newell, 
third  vice-president;  and  Ernest 
Rogers,  secretary.  ' 


ASSOC,  telephone 

-J-"™  EARNINGS  HOLD  AT 

200.00^CUSTOMERS  .  STFADV  IFVFI 

OSS  Revenue  in  1930  Was  "  UlLflUl  LLTLL 
$12,678,0W  Six  Months  Net  Equal  to  $12.71 


SEVEN  SISTERS’ 
POWER  DELIVERY 
NOVEMBER  FIRST 

Winnipeg  Attaches  Particular 
Significance  to  Event  in  View 
of  Shortage  Last  Winter ' 

220,000"  h7  p.  ' PLANT 


to  Intemationsd  Utilities  For  p,  4<a»»  cl  sjwCTnm^m  nyaro  i 

lOO^t  Acquisition,  $441,000  of  C^eanization  **  —Low  Power  Rates  Feature  ! 

The  first  deal  of  real  consequence  ntyryeo  WinnUM-x  Bureau  The  rinaBciol  tiium  ' 

that  has  been  made  by  International  ^KOSS  OF  $7y232y726  ^\inn^peg.  In  view  of  the  short- 

Utilitles  Corp.  since  its  capital  re-  - -  ^  power  which  prevailed  in  this 

organization  and  which  is  of  great  Earnings  of  Associated  Telephone  winter  5V  innipeg  Is  view- 

I  benefit  to  all  stockholders,  was  its  and  Telegraph  Company  for  the  first  considerable  satis.action 

offer  to  the  American  Eniiitics  Co  L.  fe'-pn  i.ompdnj  tor  tne  rirst  t^e  prospect  of  electrical  energy 

This  company,  according  to  Its  bal- j  *  Si.sfer  Falls  plant 

ance  sheet  of  Anril  10th  lOSl  had  i  at  a  steady  level.  Ton-  which  has  been  promised  for  Xovcm-  i 

assets  at  cost  of  $37,038,746  and  lia-  net  after  operating  main-  b®r  1st.  The  first  unit  of  the  North- j 

bilitles  of  onlv  $1,665,170.  The  board  tenance,  selling  and  general  expen-  i 

I  t-nH  .  *  giiiciui  expeu  Winnipeg  Electric  Co.  will  bo  in 

Hes  apnJaHed  thes^asset^^^^^^^^  pJes- '  depreciation  amount- ^  operation  at  that  time.  With  an  ul- ; 

ent‘  market  values  of  approximately !  Y  12,434.565  In  bimate  development  of  220  000  hor.se; 

$14,000,000,  and  if  100%  of  American  period  of  1!)30.  .Net  earn-  plant  is  looked  Upon  as 

Equities  stockholders  accept  the  of-  '’o  same  basis  for  the  full  ®  .articular  significance  for 

for  of  International  Utilities  they  ^^’30  were  ,$4,018,451.  and  'Y*'  ^ndiistna  ly. 

will  receive  os.ooo  shares  of  Inter-  $T687.1S7.  The  net  second  of  las  month  the 

national  first  preferred  at  50;  *'=  sufficient  to  cover  more  V  '^e  A\  innipeg  Hy- { 

.56.000  share.,  international  $1.7,5  at  ‘f’®"  tirnes.  the  interest  on  the  fro  «Pcncd  at 

25'  700  000  shares  International  B  ^^’oipanys  dehontnres,  after  allow- '  I"®!!®-  1.,,i00  horse  pow ci  ttnilwasj 

at  above  0  ami  280  ooo  Internation.il  ' ”"''mnl  depreeiatlon  and  all  I’’*’"  brought  into  motion.  Ultimate-, 
warrants  above  2.  The  total  eost  | '’’’■/’r  charges,  ineluding  those  of 

to  International  Utilities  in  dividends  ®''l>s'd|ary  and  minority  Interests.  A"  Y 7  ^  ^  i 

on  100''r  aroiiisition  would  be  an- ;  months  period  shows  $1.-  R  OO.OOO  h.p.  : 

proximatelv  1  11  000  a  vear  to  ac- ■  dividends  on  Significant  chiefly  for  the  Conner- | 

quire  over  514  ooo  000  of  equities  at  company's  preferred  and  rom-  involved  the  Northwestern 

curYen  n^rkei  ®’"rk.s.  as  compared  with  Po^^'r  company  recently  obtained:, 

cu  nt  u.  rk  t  e  ..  r  t  e  :$o;t0.612  for  the  corresponding  per-  the  contract  to  supply  the  provincial 

tional  capital  costs  them  onlv  about  i  7  ,  ,  ",  <  "rn  spoiiuing  per  nmi,  i  r 

'’r/  TTinmitv  Thn  net  inennin  ne  '^’d  cif  t lic  previous  vcar.  governments  h>dro  system.  This 


Northwestern  Power  Recently  | 
Obtained  Contract  to  Supply ! 
Government  Hydro  System 
— Low  Power  Rates  Feature  j 


The  first  deal  of  real  consequence 
I  that  has  been  made  by  International 
Utilities  Corp.  since  Its  capital  re¬ 
organization  and  which  is  of  great ! 


GROSS  OF  $7,232,726 


ty  states  of  the  United  States  .ind  in 


the  South  American  republics  of  Ar-  j 

gentine.  (  hile  and  Brazil.  Such  ;  r 


count  of  Amcrie^n  Uni  iHc^^  vvas  ‘’f^Pany  has  outstanding  In  business  was  formerly  held  by  the 

^660  000  for  the  fvvelve  months  end- '  9'’’®  department,  hut  when 

inc  lune  "O  h  ifter  ill  expenses  35,000  shares  of  7%  ctimti-  the  contract  recently  expired  bids 

me  ,  nne  ..  th.  after  all  oxpen.  e. ,  ^  preferred  of  .$100  par  value.  1 asked  and  the  tender  of  the 

vvhifh  mote  flnan  eov  ers  ,iny  fin  i- :  shares  of  six  dollar  ciimula-  Private  company  was  found  to  he 

dend  outgo  of  Intcrnanonall  ”  >  >e^:,ive  no  par  preferred  2  178  shares  considerably  lower. 

Internationa  now  owns  the  White  j  n  _  ,  ,■  miaiti.  u  i  - 

.Mountain  Power  to.  and  the  -New  Plans  (  omprehenslre. 

Mexico  Public  Utilities.  With  con- '  The  plans  of  the  provincial  gov- 

trol  of  Amerifin  Equities  they  will  j  ana  f"''  ‘h®  extension  of  its 

ow n  .und  ni'crate  imoperties  in  tvven-  par  eommon  stock  Rnth'tho  «lv  dot”  l’•vd^■o  system  are  eomprehensive. 
ty  state.s  of  the  United  States  .and  in  Yr  Provide  a  mar- 

the  South  American  reptihlies  of  -^r-  /YinYnng  stonkYhlYA  s  ron.sidcrahle  W'innipeg  river 

gentine.  (  hile  and  Brazil.  ^^uch ;  'Ynt  Vnf'LpYt  Y  rYnsda  ^  I  .  Only  rerenfly  a  6,5  mile 

properile.s  for  the  year  ended  Decent-  aivirifind  nf  'tb*  rata  nf  transmission  line  from  Brandon  to 

her  l"^r>0  had  arosa  rovenuos  *o  ^  dividend  at  the  rate  of  virden  was  completed,  thus  linking 

of  $12.6:'8.oon  and  furnished  electric,  '^hovr  th^regulYr  dTvidend  Yas  'Vinnipe.g  river  plants  vvith  the 
gas  and  water  service  to  approxi-  SeY  pa^d  oY  he  elas^  "A^"  stJek  ^’’^treme  western  portion  of  the  prov- 

■  niatelv  ‘^00  000  cii^toniors  Based  ^  ^  ^ stock  inec.  From  Virden  the  electrical 

^  ‘  ' since  January.  1030.  and  is  expect-  Anerc-v  will  he  distributed  to  other 

on  100^^  conversions  and  lOO'^r  con-  tn  Ba  AnntinnAa  cnergv  win  ne  aisTriouiea  to  ouici 

trol  of  American  Equities  (’o..  the  *  regions  near  the  Saskatchewan  bor- 

capital  outstanding  would  he  :  nividend  Well  Earned.  der. 

Preferred  ..  ..  162.136  .shares  The  six  months  statement  shows  ''bile  the  j’*’'''’*''.  ® 

Cla.ss  ..  ..  .354.011  share.s  'that  the  six  dollar  preferred  divi- i  .YtUn /'nr- 

cia.ss  "B  '  .  .  .1,438,860  shares  dend  has  been  covered  over  pipp  j  spectacular  increase,  due  to  - 

In  r.umputing  the  as.set  valtie  of ,  Hme.s.  After  allowance  for  aU  prior  | '■^P^  jYVnw'rlfes'^'nrevail’in-  make 

-American  Equitie.s.  no  amount  what- '  ^'vi^lcnds  the  class  “A"  shows  earn- |  inevitable''  it  is 

soever  has  been  included  for  t  lass ,  in^s  at  the  rate  of  .$12.71  per  an-  I  9>- b;r  YoYLver  ’, earned 

"B  "  stock  of  Genera!  Water  Works  num  on  115.000  shares  qut.standing.  diLnn’ointmenl 

and  Electric  Corp.  and  Iniercontin-  3'he  consolidated  earnings  state-,  week  nf  the  Intention  of  the 

ents  Power  t  o.,  which  thev  will  ment  for  the  six  months  ondei  'f 

ec.ntrol  eomnnnies  whose  consoli-  3une  30  last  follows:  .Manitoba  PaperMills  lAd.  cl  . 

ec.nrioi,  (ompanies  "  nof'P  cc.n.soii  ,n  ^  P  •- o«e -oo  I  their  plant.' at  Pine  Falls  as  soon  as 

dated  as.sets  are  earned  at  close  to  Gros^Oper^Earn .  $, 

a  hundred  millt.un  dollars.  ,  Non  Open  Rev . exhausted.  The  exigencies  of  the 

Total  earnings  57  7qn  market  required  some  such  step  on 

ized  in  1024  and  thereafter  was  cn-  ™  ^a^n mgs  .  .  .  ,  .$,.79n.6a6  I  ^ 

gaged  m  the  acquisition  and  manage-  ''■^Pen.e. ,  eie . __1_  Paper  Co  of  which  the  Pine  Falls 

ment  of  public  utility  properties,  ^et  earnings  j.,  Oro  enterprise  is  a  subsidiary, 

prineipailv  in  Kentiirkv  and  West-i  ^  earnings . 1  _ 

ei  ti  Canad.-,  Vs  .n  ros.iit  nf  its  n,an.  '  ’■Ibterest.  Cte .  1.068.0.-)1.  -  '  .  . 


a  hundred  milli.-in  dollars.  .  -'on-viper.  kcv .  obb,.t«8 

International  Utilities  was  organ-:  “T - 7 

ized  in  1024  and  thereafter  was  cn-  Total  earnings  .  .  .  ,  .$^,7!)n,6a6 

gaged  in  the  acquisition  and  manage-  *R:^Penses,  etc .  5.332,672 

ment  of  piiblie  utility  properties 

prineipaily  in  Kentucky  and  "est- i  ,  earnings . $.,466, 08» 

eni  Canada.  .\s  a  result  of  its  man- ' . .  •  I.068,0.-)l 

ageiueni  and  the  ronduct  of  its  busi-:  •soa  nai 

ness  It  was  able  to  dispose  of  these  .  ,  ,  ,  , 

r  properties  in  1036  at  a  profit  of  in*'''’C5t,  etc.  .  .392.6ol 

;  000, oOO.  realized  partly  in  cash  and  '  .  „  , 

partly  in  securities.  I  tBalance . 1,00, a, 379 

Early  in  1931  the  board  of  diree-i  7,' 7,  ,  ,, 

tors  believed  that  due  to  ahnnrnial  I .  ‘-f^PPrating  maintenance,  sell- 
ronditions  properties  and  equities  I,®”  general  expenses,  taxes  and 
could  again  he  acquired  on  verv  fav-  .  j  j  , 

lorable  terms  as  well  as  additional  T -Including  other  deductions  in 
capital  through  the  aeqiii.sitinn  of  *"  .substdtaries,  minority 

iptAt'ACtdPtP 

general  management  trusts,  at  their  .  .  .U,,  '  ,  j  j  . 


,  DOMESTIC  SALES 
up  17  P.C.  in  JULY 

maintenance,  sell-  .  7— — ; 

xpenses,  taxes  and  Retail  Subsidiaries  or  Interna- 


presenf  liquidating  values. 

nirn'rnfn  /MlfPMirr  7’’*^  brineipal  inter- 1  company,  reports 

ELECTRIC  OUTPUT  -wa  Totptnro^aK't  St :  .fHa-a,,  boar  ..loai 

province  of  British  Columbia  and  i  oleciric  eneigj  by  its  ret,ail  ,u 
nnWM  ADOIIT  Q  Dr  'be  Eugene  F.  Phillips  Electrical  sWiarics  in  Ihc  month  of  .Inly  were 

DUtVll  iiDl/U  1  «)  1  iVorks  operating  plants  at  Brork-  '''c-  over  the  sales  in  .Inly  last  year, 

ville.  Onf.,  and  Montreal.  by  far  the  largest,  increase  of  any 

.  ,  „  'j  ..  ,  _  ,  Through  British  Columbia  Tele-  month  thus  far  this  year  over  thet 

August  1  foouction  in  Vrdndcid  phone  r'ompfinv’  the  AssociRtGfi  forrespondinij  month  of  l3.st  ^  jcfir. 

Amounted  to  1,234,266,000  Company  will  have  a  direct  interest  ■"  Rb  an  increase  of  11%,  had  i 

I-  uj  L  in  the  new  f rans-Ca.nada  telephone  ;  Previously  shown  the  greatest  in-^ 


interests,  ete. 

iAvailable  for  dividends 
.Assoc.  Tel.  and  Tel.  Company, 


tional  Hydro-Electric  Regis¬ 
ter  Substantial  Growth 

International  Hydro-Electric  .Sys-; 
tem,  a  division  of  Intern'htional  Pa- 


k.w.h.— Reflects  Stagnation  "’ans-Ca.nada  telephone  previously  suuwu  u.v  ... 

^  toll  line  in  the  process  of  early  com-  crease. 

I  - —  nletion  Each  month  this  year  has  shown  a' 

Based  on  long-term  exprienre  it  '  substantial  growth  in  domestic  sales 

is  typical  for  the  production  of  of  clectricitv  over  the  corresponding : 

hydro-elertrir  energy  from  .Inly  to  I  AHniTfAMAY  U/ADlf  month  a  ve'ar  ago.  the  second  quar-i 

Aiigii.st  to  regi.ster  an  increase  of  TTUnfV  ter.  with  an  average  increase  of  i 

approximately  1,7.5  per  rent  in  total.  nine  and  one-third  per  cent,  over  the 

Betwren  tli...«e  m.onths  in  1931  the  PlIMT  fAHM  HAnT  second  q'aarter  of  last,  year,  making  I 

effector  normal  sea.sonal  infliienee  j/|ln  f  JUllll  1111X1  an  even  better  showing  than  the: 

wa.s  greatly  diminished  as  a  result  _  quarter  with  an  increase  of  six  ^ 

of  the  relative  stagnation  of  mdiis- '  Rih.nMlna  T  P  R  and  one-half  per  cent,  over  the  first ! 

fry.  Thus,  the  inrrease  in  August  lo  btarl  Rebuilding  of  U  R.  K.  ^  j.^ar  ago.  Increased  reve- 

outpiit  as  compared  with  .luly  was  Cattle  Sheds  at  Cost  of  nuea  from  domestic  sales  each  j 

3  33  per  cent.  $400,000  month  are  rarlially  offsetting  tem- ; 

Kilowatt-hour  output  in  August  ^ ^ _  porarilylowerrevenuesfromindus- 

n-ir'eY'*'^ti  *"^1  eo'c  rofi Y’lri' "■  co.n-  niirenn  The  Flnnnrtni  Tlmeti  trial  sales  of  energy. 

i-r ^  sn,„.  .Ohn,  -  Fnrther  Imporwnt  < ■oo.r.l,«l (n*  ip  .i  l.rs.  mc.^rc; 

■  «l,i|p  for  .Aiisiisi.  IK'I.  ihp  total  wiiP  I..’  'inili-flak™  at  West  "r  atolHcHi  at "  that 

I  42r.  .'72  000  Hiu]  frir  KrS  1  dorr'll  -  Saint  John,  in  the  buildm?  of  threp  nix^stic  sales  of  f 

-•00  M  will  bo  socn  thorof(7rp  rh'iF  sTructnres  by  the  i  *.P.R..  M’hirh  quantities  of  el  t  .  ,  *1 

A,,.™'.  V''l  In  S  «tt=  d...to,od  by  th,  fit.  I„  J„„b 

jlnwe.st  for  any  eorresponding  month]  "bich  ravaged  the  hat  bor  front  on  mihsidfaries  of  International! 

!  during  the  previous  three  year,.  The  'he  We.nt  Side.  These  new  sfr.tie-  .  ”9  Yr  the  ^rsti 


ADDITIONAL  WORK 
SAINT  JOHN  PORT 

To  Start  Rebuilding  of  C.  P.  R. 
Cattle  Sheds  at  Cost  of 
$400,000 


Each  month  this  year  has  shown  a* 
substantial  growth  in  domestic  sales 
of  electricity  over  the  corresponding; 
month  a  year  ago.  the  second  quar-| 
ter,  with  an  average  increase  of; 
nine  and  one-third  per  cent,  over  the  , 
second  q'uarter  of  last  year,  making: 
an  even  better  showing  than  the: 
first  quarter  with  an  increase  of  six  ■ 
and  one-half  per  cent,  over  the  first ! 
quarter  a  year  ago.  Increased  reve¬ 
nues  from  domestic  sales  each  ^ 
month  are  partially  offsetting  tem- ;  j 
porarily  lower  revenues  from  indus- 


m 


mmiim 

^B3|l 


Our  Montreal  Branch 


In  Newfoundland 


Having  twelve  branches  long  established 
in  the  important  centres  of  Newfound¬ 
land,  this  Bank  is  particularly  well 
equipped  to  assist  its  Canadian  clientt 
who  desire  to  do  business  in  that  Colony. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  ^ 


Capital  Reserves  H 

$12,000,000  $24,000,000 

Total  Assete  $21,5,000,000  ' 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
M  ANUE.VGTURERS  AND  D I  ST  R  I B  U  TO  R.S  OF 
fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  1  Gillett’s  Lye  «  Royal  Yeast  Cakes 
Chase  &  .Sanborn’s  Tea  and  CoTee 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  |  1  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coasi  to  Coa.t  |  ASCHCRAFT  SHOW  CARDS' 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines  > 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAULiT  STE.  IVIARIE,  Canada 


Cenernt  Salf% 
Officf 
MONTREAL: 
730  Canada  Cnmen! 
Buitdinj 


3ranrh  Office: 
TORONTO: 

120#  Nnrtharn  Ontario 
Cuilding 


.T.s  cn.n  Jinrltlmr  Iliirpnii  The  Flnnnrlnl  Time*  I  trial  Pales  of  energj. 


THE  CANADIAN  IMPORT  COMPANY  Limited 

MONTREAk.  and  QUEBEC 

Bituminous  Coals  Anthracite 


i  British  Coal  Corporation's 

c'vr.sTrv  r  n  .  Genuine 

mDNLY  (tape  Bretn  welsh  anthracite 

Finest  Bunkering  Facilities  on  the  St.  Lawrence 


\llantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offiees:— 48.i  MeGILL  STREET 
.MONTRE.4I. 


with  l  l’nHrlroof  in  a:^um  ^®'n'  -'-Hn.  -  Further  important  ' •ontrUbuting  in  a  large  measuiT ; 

while  for  August.  1929.  the'' total  w1.p’  ""'‘b  has  been  undertaken  at  West  J"4t i7%ares'’ of"  elLtrt^^^^^^  the^ 

I  427  .'72  cioo  Hiu]  frir  KrS  1  ^fi7  7'11  -  Saint  John,  in  the  buildm?  of  three  * 

-•*'•''•  M  will  bo  seen  thorof(7ro  rh'it  structurrs  by  the  i  *.P.R..  M’hirh  quantities  of  el  t  .  ,  *1 

jl(;wr.-;t  for  any  rnrresponding  month]  "birh  ravaged  the  hat  bor  front  on  mihsirifariea  of  International! 

!  during  the  previous  three  year,.  The  'he  We.nt  Side.  These  new  sfr.tie-  In  thT  f  “rlt  i 

total  is  slightly  higher  than  that  for  ""‘ps-  together  with  the  erection  of  7^'par  $1  850  falfi ; 

the  s.ame  month  in  1927  and  in  alf  large  sheds  for  the  ®<^'’"'^'i'otiation  I  seven  months  of  ^ 

prereding  veans.  :  ef  rattle  awaiting  shipment  will  call  !  of  electric  metchandise  "f/  so  d  n^ 

Average 'daily  output  It,  r.mada  for  an  expenditure  of  some^  $400,900  j  ♦he  Soretai  stores  o^perat^^^ 
for  .August  sliowed  the  second  small-,*"  ♦be  already  large  total  being  '•e- 1  ‘  ‘  ecnrgv  of 

est  total  since  .July,  1928.  heing  39.- i  voted  to  rebuilding  the  -le.stroyed  j  eonsi.mpt.on  r^^f  elcctrle^^^^^^^^ 

81.5,090  k.w.h.,  slightly  above  the. luIy  ♦ermina!.=.  The  c.P.R.  work  will  he  ♦>♦'» 

figure  of  39,698.000.  but  down  from  needed  in  connection  with  the  ship-  ^  w,^,^,^,,?,V/'hpVarnings  state- 

1  1,873,009  a  year  ago.  45.986.000  two;Ping  business  during  the  coming 

years  ngo^  and  11,86^000  three  yearsj  -mter  and  will  be  ready  l,y  that  nWro-Elect 

il^lly  rebuilding  piers  -d  System  reported  tl^ 

■Novemher.  1929,  at  52.195,009  k.w.h.,  I  sheds  at  West  Saint  .lohn  is  pro-  eainmgs  available  • 

and  sinr  e  that  time  it  has  been  los-  feeding  at  a  very  fast  rate  with  con-  '♦s  ,.l!i  nt’  rtin^eciation^  in 

ing  ground  gradually.  feeding  at  a,  very  fast  rate  with  con-  charges  7"  ® 

—  ...  riTto  Hnfl  fri')  work  about  dono  and  dividends  and  amoun  ^  . 

B  C  Powpi- Pnrnnrafmn  'J'heso  new  terminals  are  to  be  ready  <^able  to  minority  s  oc  s  o  s  * 

K.  l...  rOM^r  Corporation  evervihing  woll  up  to  schedule,  anes.  and  dividends  on  the  pre- - 

Re-Elects  All  Directors 'by  itecemher  i.  i  I 


ing  ground  gradually.  cpcding  at  a,  very  fast  rate  with  con-  ..’nnii.l 

—  ...  ereto  Hnfl  eri')  work  about  done  and  dividends  and  amoun  ^  . 

B  C  Powpi- Pnrnnrafmn  'J'hese  new  terminals  are  to  be  ready  <^able  to  minority  s  oc  s  o  s  •  '*  | 

B.  G..  rOM^r  Corporation  everything  well  up  to  schedule,  anes.  and  dividends  on  the  pre- 

Re-EIects  All  Directors 'by  itecemher  i. 

The  t  it,  (  ouncil  has  asked  the  $2,705,930.  compared  w.th  $3^51,20o 

Vnnroiivfr  niireiiiiTlie  KiniinrlnlTtmm  j  Federal  Gf)Vernment  to  at  Once  pro-  I  Oft  10*11  fVifi 

I  V  ancouver. — The  retiring  board  of  i  reed  with  the  rebuilding  of  four  months  ended  .June  .  ,  ' 

directors  of  the  British  Uoliimhia  !  other  piers  and  sheds  destroyed  last  t^arnUig.s  were  equivalen  7,* 

Power  I  orroraf ion.  I3d.,  were  re-]. June  at  an  oslimatecd  eost  of  some  share  of  class  A  stock 
!  elected  to  serve  for  the  eoming  year  $3,000,009.  n  i.s  pointed  out  that  age  number  of  .shares  outstanding 

]  at  the  third  annua)  meeting  of  the  tho.se  will  liave  to  he  rebuilt  some  -luring  the  period.  _ 

.shareliolderr.  of  the  eorrioration.  |  time  and  that  now  sinre  all  the  ne- 
The  re-eleeted  direelors  are  Sir  U.  (os.sary  material,  eranss,  pile  driv-  F.\K.MERS  GKT  UHL.Vr  LI.ME. 

;  S.  Barnard,  F.  I'alder,  P.  Itavid-  ers.  etc.,  are  on  the  spot  would  he 

I  .son.  S.  Godin,  .Ir..  A.  T.  Coward,  .1.  the  loaieal  fimo  to  do  it  and.  also,  Quebec.— In  the  interests  of  soil 

II.  Gundy.  Andrew  P.  Holt,  Sir  Her-  use  the  work  as  a  means  lo  relieve  improvement,  it  is  announced  hy 

]  ibert  S.  Holt,  George  Kidd.  W.  G .  '  iinfmploynient.  Hon.  Adelard  Godhoiit,  .Minister  of. 

I  .Murrin,  A.  .1,  .\eshitt,  Lord  Rotlier-I  The  work  at  West  Saint  .lohn  is  Agriculture  for  the  Province  of  Quo- 1 
I  mere.  F’.  A.  Thomson,  W.  .1.  Blake  being  rushed  day  and  night  with  bee,  that  lime  will  be  supplied  to  the  ] 
i  Wilson,  and  .1.  B.  Woodyatt.  i  many  liundreds  of  men  employed,  farmers  of  the  province  at  the  lowest  j 

W.  G.  .Murrin,  president,  presided  !  although  some  have  been  laid  off  rates  over  known,  ranging  from  $2..50 
at  the  meeting,  and  upon  the  motion :  since  the  operations  have  advanced  to  $3  per  ton  in  bags,  and  at  85 
I  from  the  chair,  the  directors’  report,  j  beyond  the  stage  of  unskilled  labor,  cents  per  Ion  in  bulk  —  in  other  ] 
I  the  aceounis  and  the  report  of  itiei  Tim  starting  of  work  on  the  other  words,  at  a  reduction  of  75  per  cent.] 
auditors,  were  iinanimounly  adopt-]  f,,‘„r  piers  I'f  it  is  decided  upon,  will  front  last  year’s  prices.  The  trans- 
I  cd.  I  provide  the  tinskil'led  man  with  portation  companies  are  co-operating  I 


DOMNioN  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

nF.  VB  OFFIUF  &  $V0RK8  BR.Vyf'H  OFFIPK  &  WORKS 
Laehine  Locks,  I’.Q.  Amlierst  Ottawa  Toronto 

r.  0.  Address  •  .Montreal,  P.Q.  Uinnipeg  Calgary  Tancourer 

SALFS  OFFICES 

Montreal  Toronto  Calgary  Edmonton 

Ottawa  Winnipeg  Regina  TanenuTer 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


Tho  n’inancial  Timc.s  hroadca.sts  each  right  at 
5.1, A  a  nummary  of  the  markets  on  the 
Montreal  Stock  Excliangc,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Gi’ain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  infonnative. 


At  H  meeting  of  tlie  h.oarfl  diror- 1  work  for  some  tinip. 


in  this  project. 


1 


1 


TIMES, 


MONTREAL,  OCTOBER  9,  1931. 


BONDS  EXPECTED 
TO  TAKE  ADVANCE 
IN  THE  RECOVERY 

4lli-aclivc  Opportunities ,  For 
Stable  Securities  At  Rela¬ 
tively  High  Yields 


FOR  DOMINION  LOAN 


Outlook  For  Dominion  issue  to 
Be  Offered  at  Home  to  Take 
Care  of  Government’s  Pro¬ 
gram 


Toronto  Bureau  The  Financial  Time*. 

Toronto. — High  yields  are  turn¬ 
ing  the  interest  of  investors  to 
bonds  which  at  the  same  time  offer 
relative  stability  so  widely  desired 
at  this  time.  Bond  houses  are  ad¬ 
vancing  their  offerings  more  ag¬ 
gressively  under  these  conditions, 
and  they  are  barked  by  the  market 
theory,  that  in  the  cycle  bonds  re¬ 
cord  sin  advance  in  the  first  stage 
and  this  has  been  pretty  consistent¬ 
ly  recorded  in  financial  history. 
.Xotwithstanding  current  disrupted 
conditions,  representative  invest¬ 
ment  bankers  here  express  the* view 
that  within  a  comparatively  short 
time  the  bond  market  will  gain 
sti*ength  and  that  normal  activities 
will  be  re.sumcd.  The  discount  on 
'  anadian  exchange  has  been  the 
main  dislocating  factor,  but  that 
should  be  temporary! 

Interest  centres  in  the  possibili¬ 
ties  for  new  Dominion  financing.  It 
IS  accepted  that  substantial  sums 
will  be  needed  to  carry  the  admin¬ 
istration  through  the  present  diffi¬ 
cult  period,  in  view  of  the  extra 
load  oceasioned  by  needs  for  direct 
aid  of  the  needy  and  unemployed. 

There  are  various  ways  by  which 
the  situation  can  he  met.  1.  Flo¬ 
tation  of  a  loan  in  the  Fnited  States. 

2  A  loan  floated  in  Panada,  and  2. 
a  loan  from  the  banks.  A  flotation 
in  the  United  States  at  this  time 
would  he  difficult,  becau.se  in¬ 
stitutions  and  individuals  in  that 
country  are  liquidating  rather 
than  accumulating  secu- 


Humberstone  Shoe 

Raises  Dividend 


Humberstone  Shoe  Company, 
Limited,  has  increased  its  divi¬ 
dend  to  60  cents  per  share  for^ 
the  current  quarter,  the  divi¬ 
dend  to  be  payable  on  Novem¬ 
ber  2nd,  to  shareholders  of 
record  on  October  1,5th.  Prior 
to  this  the  company  has  been 
paying  50  cents  per  share  per 
quarter,  or  at  the  rate  of  .$2.00 
per  annum. 

The  annual  meting  was  held 
in  Toronto  and  directors  and 
officers  re-elected.  The  com- 
pany,^  was  reported  to  be  in  a 
satisfactory  position  and  the 
outlook  for  the  future  as  fair. 
It  is  introducing  several  new 
lines  of  footwear  which  are 
expected  to  be  profitable. 


Past~Present~Future 

Of  Canada*s  Leading  Investment  Stocks 

No.  5— Steel  and  Iron  Industry 


20  Tear  Record  Iron  &  Steel  Stocks. 


Beath&Bons, 
W.  D. 


CsnsHn 
Foundries 
4  FofK. 


Canada  Canada  Corp. 
Iron  Found  Wire  4  Cable  Sice!  iS-od. 


Dom.  St*'p|  Ka«t.  Steel 
4  Cos)  Products 


B.C.  ELECTRIC  MAY 
HAVE  COMPETITIVE 
TRACTION  SERVICE 


Proposal  For  Another  Private 
Franchise  Defeated,  But 
Vancouver  May  Act 


MUNICIPAL  SYSTEM  ? 


Iv, 


ancoiiT-or  niirPaiiThr  FInnnrInI  Tlmr* 

A'ancouver — Although  the  Vancou¬ 
ver  city  council  has  definitely  turn¬ 
ed  down  the  proposal  of  C.  F.  Ry- 
mer,  Liverpool  traction  financier,  to 
establish  a  bu.s  line  here  in  compe¬ 
tition  with  the  B.F.  Electric  Rail¬ 
way  tram  and  bus  service,  some 
of  the  aldermen  are  suggesting  that 
a  municipal  service  be  established. 

Aldermen  seeking  this  objective 
claim  that  the  service  w’oiild  not  ac¬ 
tually  be  in  competition  with  the  B. 
r.  Electric  ina.smuch  as  it  would 
serve  streets  not  now  covered  by 
B.  Electric  lines.  Indirectly, 
it  is  probable  that  such  a  .service 
would  take  passengers  from  cstab- 
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LIQUIDATION  FOR 
MONTREAL  STOCK 
BROKERAGE  FIRMS 

McDougall  and  Cowans,  Green* 
shields  and  Co.,  and  Watson 
and  Chambers 


4.- 


EXCHANGE  BIG  FACTOR 


Called  For  Discount  on  Canadian 
Dollar  by  U.  S.  Loaning  In¬ 
stitutions  —  Early  statements 
Encouraging 


'ities.  If  a  loan  could  he  placed  in  lished  lines. 

New  York  the  ensuing  demand  for  :  The  city's  legal  department  is  now 
•  anadian  funds  would  help  to  cor- 1  investigating  the  city’s  rights 


on  cx- ,  enter  the  transportation  field.  There 
mange,  out  could  it  he  undertaken  is  some  talk  of  a  pleibiscite  on  the 
on  reasonable  terms?  It  is  felt  that !  sub.icct  to  be  submitted  at  the  an- 
a  loan  launched  within  Canada  nowinual  civic  elections  in  December, 
would  be  a  success,  as  funds  avail- 1  The  Rymer  plans  were  turned 
able  for  inve.stment  arc  substantial,  |  down  hy  the  council  because  it  did 
as  witness  rising  hank  deposit.s.  The  ;  not  feel  th.at  sufficient  financial 


Dominion  Government  however,  may 
.■;ep  its  way  to  arrange  temporary 
loans  from  the  hanks. 

How  SettlPinent  Has  .Hade. 


backing  could  he  obtained 
“The  only  way  to  g'et  a  suecessful 
substitute  for  the  Rymer  proposal 
is  to  start  a  service  of  our  own." 


No  official  word  has  been  given  !  said  .Aid.  W.  H.  Lembke.  “We  should 
out  as  to  how  final  settlements  were !  provide  competition  for  the  corn- 
made  in  connection  with  the  portion  |  pany  now  operating. 


of  the  Second  War 
lured  October  .1st. 
pondent  is  advi.sed  that  these  bonds 
presented  for  payment  in  New  York 
were  forwarded  to  .Montreal,  with 
instructions  to  pav  them  off  in 
gold.  Presumably,  the  bonds  that 
were  presented  for  payment  by  Can¬ 
adians  were  raid  off  as  ustial  in 
'  anadian  currency. 

No  new  bond  issues  appeared  on 
the  Canadian  market  during  the 
past  week.  Municipalities  that  have 
financing  to  do  are  standing  off, 
waiting  for  more  stabilized  condi¬ 
tions.  Investment  houses  are  not 
in  favor  of  fresh  commitments  at 
rhe  present  juncture. 

The  Xow  York  .Market. 

.\ew  York, —  Cnq'iiestionably  there 
has  been  a  good  deal  of  hysteria 
in  the  ihond  market.  The  participa¬ 
tion  of  many  sound  bonds  in  the 
September  decline  was  due  not  to 
lessened  intrinsic  worth,  but  to  fore- j 
erl  or  frightened  selling.  Sound  in¬ 
vestment  positions  are  in  many 
rases  heing  unnecessarily  sacrificed 
not  througli  an.v  serious  doubt  as 
to  the  security  of  the  bonds,  but  for 
fe.ar  the  price  will  go  lower.  It  is 
evident  that  such  selling  involves 
the  handonment  of  investment  prin- 
M'ple.s  for  those  of  speculation,  and 
while  we  do  not  venture  to  predict 
when  the  selling  movement  will 
fnd.  we  do  not  doubt  that  the  out- 
f  ome  will  he  that  the  seeurities  sold 
b.v  frightened  holders  will  be  found 
in  the  hands  of  far-sighted  investors 
who  are  laying  the  foundation  of 
Mib.stantial  future  gains. 

Meanwhile  the  situation  is  a  try- 1 
ing  one.  causing  difficulties  as  well 
•IS  reflecting  them.  It  is  undoubted¬ 
ly  the  greatest  present  drag  upon  do¬ 
mestic  business  recovery,  making  It 
extremely  diffirult  for  those  who 
have  projects  in  hand  to  obtain  cap¬ 
ital  for  carrying  them  out. 


Loan,  that  ma- 1  bus  line  would  be  useless. 

Your  corres-  i  -  - - - 

Two  New  Series  Corporate 
Trust  Shares  Are  Offered 


Toronto  Burmii  Tho  Finnnrlnl  TiraOK. 

Toronto.  —  Two  new  series  pf 
Corporate  Trust  Shares  have  been 
released  for  public  offering  hy  Ad¬ 
ministrative  and  Research  Corpora¬ 
tion  of  New  York. 

Ohe  of  the  new  series  is  called 
Series  AA,  and  will  be  of  the  so- 
called  “distributive  type”,  similar  in 
operation  .to  the  original  series  of 
Corporate  Trust  Shares,  which  lead 
all  other  fixed  trusts  in  volume  of 
share  sales  during  19.20  and  to  date 
in  1921.  The  other  series  will  he  of 
the  capital  accumulation  type,  and 
is  called  the  Accumulative  Series. 
Both  new  series  have  a  portfolio  of 
30  leading  common  stocs. 

The  new  shares  will  sell  at  a  price 
level  slightly  under  the  price  of  the 
old.  In  each  unit  of  the  new  series 
there  are  16  shares  each  of  30  com¬ 
panies,  or  a  total  ISO  shares,  where¬ 
as  the  old  series  had  4  shares  each  j 
of  2S  companies,  a  total  of  112 
shares. 

An  outstanding  feature  of  the  new 
Corporate  Trust  Share  series  is  the 
method  by  which  stocks  may  he 
eliminated  from  the  portfolio. 


Liquid  Carbonic  Corporation 
Forms  A  Trinidad  Company 


Abitibi  Canyon  Power  Line 
Is  Ready  For  Operation 


.Managing  Director;  W.  A.  Brown, 
Director;  E.  H.  Canning.  Director. 

New  Page-Hersey  Plant 

In  Successful  Operation 


.Announcement  is  made  that  Liquid 
Carbonic  Canadian  Corporation, 
Limited,  successors  to  Canadian  ("ar- 
bonate.  Limited,  acting  with  local 
interests  in  Trinidad,  have  formed  a 
Trinidad  Company  for  the  manufac¬ 
ture  of  Carbonic  Gas  and  for  the 
sale  of  Soda  PMuntains  and  Brewers 
and  Bottlers  Machinery. 

The  new  company  will  be  called 
the  T.iqnid  Carhouic  West  Indies, 
Limited,  and  will  sell  its  products  to 
the  trade  in  the  AVest  Indies  and 
!  South  .America.  .A  factory  is  now 
heing  built  at  Port  of  Spain,  Trini- 
j  dad.  and  should  he  in  operation  by 
The  transmission  line  built  from  !  .lannary  1.  1932. 

Abitibi  Canyon  to  the  Sudbury  min- I  The  officers  of  Liquid  Carbonic 
ing  field,  recently  completed,  has  AA'est  Indies.  Limited,  are;  J.  R.  Col- 
heen  tried  out  and  found  satisfac-  by.  Chairman;  Hon.  F.  G.  Grant, 
torv.  The  force  of  the  .Abitibi  river  I  A'ice-Chairman ;  F,  R.  K.  Natel, 
iri  its  plunge  down  the  northern 
slope  to  the  s.alt  waters  of  .lames 
■;a\-  has  been  harnessed  and  the 
M>wer  thrown  hark  for  the  use  of 
in  lustry  190  miles  to  the  south. 

The  transmission  line  was  built  hy 
rhe  Ontario  Hydro-Electric  Power 
I  ommission  and  a  contract  entered 
into  to  take  power  at  $13.50  per 
horsepower,  and  to  deliver  it  at  Sud- 
Imry  at  $22  per  horsepower.  .lust 
now,  base  metal  mining  is  at  low 
fbh,  and  the  Abitibi  interests  in- 
lolved  in  development  at  .Abitibi 

I  inyon  are  keeping  in  view  the  pos- 
sihlc  development  of  new  gold  min¬ 
ing  areas.  Two  such,  districts  loom 
up  at  present,  one  being  in  Quebec. 

II  the  townships  of  Diiparquet  and 
lipstor,  and  another  being  in  the 
riatarhewan  area  in  Ontario.  Par- 
ieiilar  attention  is  heing  |»aid  to  the 
iHiparqiiPt  area  for  tlio  reason  that 

veeedingly  large  tonnage  is  being 
Inrked  out  and  willi  indiciitions  that 
■ower  requirements  will  lie  heavy. 

Can.  Western  Natural  Gas 
Dccla»’es  Extra  Dividend 

Calgary.  -  Canadian  Western  \a- 
t  ral  Gas.  laght.  Heat  I’ower  Co. 

I  xl.  has  derlared  an  extra  dividend 
,.f  50  rents  on  eomnion  stork.  The 
■  mupany  reports  earnings  for  .Inly 
.it  $67,405.  ronipared  with  $63,314  in 
Inly,  1930.  an  increase  of  $4,091. 

I'.irnings  for  seven  months  to  .Inly 
;ist.  1931.  were  $1,212,019,  a  decrease 
,>f  $131,953. 


Toronto  Itureiiu  The  Vtnanclal  Time* 

Toronto.  --  Page  Hersey  Tubes, 
Limited,  officials  addressed  the  fol¬ 
lowing  communication  to  sharehold- 
ers.accompanying  dividend  cheques; 

"We  take  pleasure  in  advising  our 
many  friend.s  and  partners  that  the 
building  and  plant,  for  the  manu¬ 
facture  of  seamless  boiler  tubes 
and  well  casing,  has  now  been  com¬ 
pleted  and  placed  in  successful  op¬ 
eration.  The.se  additional  facilities 
have  been  provided  and  fully  paid 
for  without  either  incro.asing  the 
capital  stock  or  indebtedness  of  the 
company,  which  is  now  well  able  to 
supply  the  present  or  future  tubu¬ 
lar  requirements  of  Canada. 

“Whenever  or  whatever  tubular 
products  are  drqiiired,  our  com¬ 
pany  is  in  a.  position  to  furnish 
tlicm  and  shareliolders  can  further 
oiir  niiitiial  interests  by  using  .'ind 
recommending  ‘P.H.‘  products." 

HAMILTON  ItKOKKK  AS.SHiNS. 

Hamilton.  —  The  brokerage  house 
conducted  here  for  many  years  hy 
W.  II.  Magill  made  an  assignment. 
In  a  brief  statement  announ¬ 
cing  his  decision.  Mr.  Magill  .said  he 
considered  it  in  the  best  interests  of  j 
clients  to  assign.  I 


The  steel  and  iron  industry  ^  in 
Canada,  like  the  textile  industry, 
has  long  had  to  fight,  both  in  the 
domestic  and  export  markets, 
against  competition  from  the  Unit¬ 
ed  States  and  Europe  As  in  the  case 
of  the  textile  industry  also,  labor 
costs  rendered  competition  in  same 
line.s  from  Europe  exceptionally 
keen,  so  that  even  yet,  although  ad¬ 
ditional  tariff  relief  has  been  if  rth- 
coming  during  the  past  year,  steel 
operators  are  inadequately  protect¬ 
ed  against  the  influx  of  European 
products.  The  iron  and  steel  com¬ 
panies  in  Canada,  serving  a  com¬ 
paratively  small  market,  and  witii 
the  chief  centres  of  industry 
spread  over  a  wide  area,  thus  in¬ 
volving  heavy  freight  costs  or  heavy 
overhead  charges  through  the  estab¬ 
lishment  of  plants  and  distribution 
warehouses  across  the  country, 
have,  of  necessity,  been  forced  to 
consider  every  economy  in  opera¬ 
tion  in  order  to  maintain  their  ex¬ 
istence.  Hence  the  fact  that  some 
of  the  operators  have  built  up  units 
which  compare  favorably  for  gen- 
to  I  eral  efficiency  and  low  cost  produc¬ 
tion  with  any  others  in  the  world. 

Operators  in  the  industry  in  Can¬ 
ada  fall  under  several  different 
classifications.  Dominion  Steel  and 
Coal  Corporation  (formerly  Britisb 
Empire  Steel  Corpn)  and  Algoma 
Steel  Corporation  specialize  in  the 
heavier  grades  of  steel  such  as 
rails,  rolling  mill  products,  and  pig 
iron;  Steel  Co.  of  Canada  has  a 
wide  range  of  products  extending 
from  pig  iron  and  steel  cars  to  wire 
nails  and  nuts  and  bolts.  Ontario 
A  jerk-water  j  Steel  Products,  Eastern  Steel  Prod- 
'  I  iict.s.  Corporate  Steel  Products.  Can¬ 

ada  Iron  Foundries,  Canadian  Eoun- 
dries  &  Forgings,  General  Steel 
AA'ares.  W.  D,  Beath  &  Sons,  and 
Enamel  Heating  Products,  produce 
various  lines  of  forgings,  kitchen¬ 
ware,  hardware,  and  automobile 
parts,  while  Page  Hersey  Tubes  and 
Canada  Wire  and  Cable  produce 
specialty  lines. 

Steel  Company  of  Canada,  Limit¬ 
ed.  while  it  is  not  the  largest  oper¬ 
ator  in  the  industry  from  the  point 
of  view  of  capitalization  and  physi¬ 
cal  assets,  is  the  Canadian  proto¬ 
type  of  the  U.  S.  Steel  Corporation 
by  virtue  of  the  wide  variety  of  its 
products,  its  strong  'balance  sheet 
position,  the  impressive  record  of 
earnings  and  dividends  on  its  out¬ 
standing  stocks,  and  the  great  effi¬ 
ciency  of  its  various  plants.  Formed 
in  1910  as  a  merger  of  the  Hamil¬ 
ton  Steel  &  Iron  Co.,  the  Montreal 
Rolling  Mills  Co..  Canada  Screw  Co., 
Ltd.,  Dominion  AVire  manufaefuring 
Co.,  Ltd..  Canada  Bolt  &  Nut  Co., 
Ltd.,  and  the  AVestern  Wire  &  Nail 
Co..  Ltd.,  the  company  owns  and  op¬ 
erates  13  plants  in  all,  3  in  Mont¬ 
real.  1  in  I>arhine.  3  in  Hamilton,  2 
in  Gananoque.  and  I  each  in  Toron¬ 
to,  London,  Brantford  and  Belle¬ 
ville.  The  company  produces  at  its 
plants,  among  other  lines,  pig  iron, 
open  hearth  steel  shapes,  forgings, 
locomotive  and  car  axles,  track 
spikes,  bolts,  nuts,  rivets,  wrought 
iron  pipe  and  fittings,  wire  and  cut 
nails,  screws,  railway  fastenings, 
pole  line  hardware,  lead  products, 
coke,  sulphate  of  ammonia,  benzol, 
etc.  The  company  controls  its  own 
coal  supplies,  having  acquired  1.617 
acres  of  coal  lands  in  1918  and 
formed  a  subsidiary  coal  organiza¬ 
tion,  the  Stelco  Coal  Co..  In  1919. 

In  recent  years  the  company  has 
built  its  own  wharf  in  Hamilton  and 
substantial  savings  in  the  handling 
of  ore  and  coal  supplies  have  been 
effected. 

Operating  results  of  steel  Co.  of 
Canada  have,  naturally,  been  some¬ 
what  erratic  by  reason  of  the  sensi¬ 
bility  of  steel  and  iron  operations 
to  general  economic  cosditions.  hut 
it  is  a  notable  fact  that  dividends 
on  the  common  stock  have  been 
more  than  fully  covered  every  year 
since  1922  up  to  1930.  Even  in  the 
depression  years  of  1921  and  1922 
there  was  .a  considerable  excess  of 
earnings  over  preferred  dividend 
requirements,  although  common  di¬ 
vidends  were  not  fully  earned.  Di¬ 
vidends  have  been  paid  on  the  jun¬ 
ior  security  without  interruption 
since  1906  when  4  per  cent,  was 
paid:  6  per  cent,  was  paid  in  1917 
and  1918:  and  7  per  cent,  from  1919 
to  date.  Since  1916.  over  a  period  of 
15  years,  earnings  of  the  company 
on  its  common  stock,  have  averaged 
$3.09  a  share  as  compared  with  di¬ 
vidend  requirements  of  $1.75  a 
share.  This  means  that  over  43  jeri 
cent,  of  earnings  applicable  to  the  I 
common  stock  have  been  put  back 


into  surplus  over  the  15  year  period. 
This  conservative  dividend  policy 
has  enabled  the  company  to  under¬ 
take  extensive  plant  additions  and 
improvements,  which  are  now  being 
reflected  in  material  savings  in  op¬ 
erations,  and,  at  the  same  time  build 
up  a  very  substantial  siirplii.s  and 
reserve  position.  The  la.st  balance 
sheet  of  the  company  revealed  sur¬ 
plus  of  $14,502,444  in  addition  to 
which  there  were  contingenry  and 
special  reserves  amounting  to  over 
$4,500,000,  making  shareholders' 
equity  in  all  of  over  $19,MriO,noo. 
equivalent  to  $26.50  a  share  on  the 
combined  preferred  and  rnmmon 
stock  outstanding;  this  represents 
over  15  years’  requirements  on  'both 
classes  of  stock.  It  will  lie  seen 
that,  even  if  nothing  were  being 
earned  on  the  preferred,  dividends 
could  be  maintained  on  the  common 
on  the  current  basis  until  stich ! 


After  a  w'Cek  end  of  intensive  ef¬ 
fort  on  the  part  of  stock  brokers 
and  bankers  to  stave  oft  a  serious 
situation  confronting  several  of  the 
leading  brokerage  firms  in  Canada 
as  a  direct  result  of  the  big  dis¬ 
count  against  the  Canadian  dollar 
in  New  A’ork,  and  al.so  the  serious 
market  decline  in  a  few  widely  dis¬ 
tributed  internationally  listed  stocks 
during  recent  weeks,  announcement 
was  made  on  -Alonday  afternoon  of 
the  suspension  from  the  .Montreal 
Stock  Exchange  of  McDougall  and 
Cowans  and  Grcenshields  &  Co.,  pe¬ 
titions  in  bankruptcy  having  been 
filed  against  both  firms.  On  the  fol¬ 
lowing  morning  it  was  announced 
that  a  petition  had  also  been  filed 
against  AVatson  and  Chamibers.  Mc¬ 
Dougall  and  Cowans  and  Green- 
shields  and  Company  were  two  of 
the  most  powerful  and  active  stork 
brokerage  organizations  in  Canada, 
the  former  especially  having  taken 
a  leading  part  in  the  bringing  to  j 
•Alontreal  of  the  principal  market  for  | 
International  Nickel  and  Brazilian  j 
Traction,  the  former  from  NewA'ork] 
and  the  latter  from  London.  AA’at- 1 
son  and  Chambers,  while  of  more  i 
recent  origin  th.m  the  other  two  | 
firms  had  achieved  rapid  and  ma-  j 
terial  expansion  over  a  period  of  a 
few  years,  and  attained  a  position  j 
among  the  most  active  houses  on  | 


Experienced  Facilities 

Experience,  complete  facilities,  a 
really  conservative  policy  and  a 
keen  interest  in  the  client’s  affairs 
characterize  the  service  we  render. 


Crown  Trust  Company 


m 


William  I.  Gear  - 
Arthur  Lyman  -  - 
F.  G.  Daniels  -  - 
Irving  P.  Rexford  >- 


•  •  President 
Vice-President 
Vice-President 
Cen.  Manager 


St.  James  Street  *  Montreal 


We  wish  to  announce  the 
appointment  of 

Ralph  D.  Snowball 

as  Manager  of  our  Bond 
Trading  Department 


H.  R.  Bain  &  Co. 

LIMITED 

INVESTMENT  SA.VKERS 
Atlas  Bldg.  Toronto 


time  as  a  return  to  prosperous  con-,  the  Montreal  Stock  Exchange. 


ditions  may  be  reasonably  hoped  for. 

It  is  a  notable  fact  that  income 
from  investments  is  sufficient  to 
meet  the  heavy  sinking  fund  char- 1 
ges,  leaving  only  bond  interest  of  | 
less  than  $300,000  to  be  deducted  ^ 
from  net  earnings  before  depreeia- 1 
tion  and  dividends.  The  generous 


Gordon  AV.  Scott,  C.A.,  of  the  i 
.Alontreal  chartered  acco’unfancy ' 
firm  of  P.  S.  Ross  &  Sons,  was  ap-  ; 
pointed  custodian  in  the  case  of ' 
.McDougall  and  Cowans  assignment  i 
and  in  an  interview  pointed  out  that  i 
it  is  impossible  to  forecast  the  fin-  j 
ancial  position  of  McDougall  and  | 


icin.  wi  yiwiicii.,  .cviua.......  hauKsanq  irusr  companies  a 

last  balance  sheet  showed  net  work-  jii-p  fnHv  secured 

ing  eapital  of  $$13,767,042.  ^"rront  I  He  pointed  out 


com- 


depreciation  policy  followed  in  ihe  j  towards  the  public  at  the! 

past  is  indicated  hy  the  fart  thatde-,  pj-psput  time  but,  from  indications  in 
predation  reserve,  at  $in.,i2n,92n,  j  ^pppa^  as  if 

is  equivalent  to  well  over  2n  peri,,,p  firm’s  debts  to  the  Canadian 
cent,  of  property  valuation.  The  |  hanks  and  trust  companies  are  mod- 

hy  stock 

,  . . . . .  that  the 

assets  of  $15,209,676  being  over  lOi/j  |  jar-rc-st  loan  held  by  the  firm  from 
times  current  liabilities. 

Hnmininn  Steel  &  Coal  f  orp. 

Dominion  Steel  and  Coal  Corpora¬ 
tion.  formerly  British  Empire  Steel 
Corporation.  Ltd.,  is,  from  a  physical 
point  of  view,  the  greatest  industrial 
undertaking  in  the  Dominion.  Own¬ 
ing  and  operating  great  steel  plants, 
coal  mines,  iron  ore  miner,  rolling 
mills,  shipyards,  car  shops,  railway 
properties,  steamships,  and  power 
plants,  the  corporation  is  entirely 


any  Canadian  hank  or  trust 
pany  was  below  $759,000. 

The  direct  cause  of  the  suspen¬ 
sion.  according  to  Air.  .Scott,  was 
the  unprecedented  drop  in  certain 
important  international  stocks 
which  the  firm  has  been  carrying 
for  its  rlicnts.  The  drop  had  been 
so  preciiiitato  that  many  who  were 
intercsied  had  been  unable  to  take 
care  of  margin  calls  and  as  the 
market  for  certain  of  these  stocks 
self-contained,  and.  hence,  has  most ;  "'•if'  narrow,  the  firm  was  un- 

of  the  requisites  for  a  sm  ressful  in-!  oble  to  protect  itself, 
dustrial  enterprise.  tUifortnnately,  ’  f'ontt  pointed  out  that  the  re- 

since  the  formation  of  British  Em-iOent  heavy  drop  in  the  valMe  ofthe 
pire  Steel  as  a  merger  of  the  Domin-|  Canadian  dollar  in  New  tork  nir- 
ion  Steel  Corporation — controlling  H’or  aggnavated  the  situation.  The 

Dominion  Iron  &  .steel  Co.  and  Ito-  .  firm  was  carrying  substantial  loans 
minion  Coal  Co.  .Nova  Scotia  Steel  in  American  bank.s.  repayable  In  U. 
and  Coal  Co..  Ltd.— controlling  thp:«-  dollars  and  .secured  by  Canadian 
Acadia  Coal  Co..  Ltd.,  .and  Ea.stern  Pfoeks.  The  firm  found  itself  tinex- 
Car  Co.  Ltd.  -and  the  Halifax  Ship-  pectodly  called  on  to  make  good  _l he 
yards.  Ltd.,  the  corporation  niteratod,'  discount 
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until  its  reorganization  under  its 
present  title,  under  the  handirap  of 
a  considerable  over-capitalization 
Another  material  disadvantage  whirh 
the  enrporation  operates  under  is 
the  location  of  its  rnal  properties 
and  steel  plants  in  relation  to  the 
principal  markets  for  its  production. 
The  location  of  the  coal  mines  and 
iron  and  steel  units  in  Nova  i'entia 
is  an  advantageous  one  for  the  bring¬ 
ing  in  of  its  iron  ore  from  the 
mines  in  Newfoundland  and  also  for; 
the  disfrihution  of  its  products  on 
the  export  market,  but  operates 
against  economieal  distribution  in 
the  domesfir  market,  which  is  the 
most  important.  The  corporation 
never  earned  anytliinc,  on  its  common 
stock,  showing  only  about  1.3  per! 
cent,  on  its  2nd  prefrred  stork  in 
1921,  and  less  than  half  of  one  per 


on  the  Canadian  dollar, 
now  nearly  15  per  cent. 

George  .S.  Currie,  of  Clarkson.  Mc¬ 
Donald,  Currie  &  Co.,  was  appointed 
temporary  receiver  for  Greenshields 
and  Company,  and  a  statement  is- 
.siiod  hy  that  firm  indicated  that 
suspcn.sion  of  operations  became 
necessary  as  a  result  of  the  situa¬ 
tion  involved  by  F.S.  exchange  in 
ronnoction  with  certain  loan.s  on 
•  anadian  collateral  in  New  Eng¬ 
land.  The  firm’s  audit  shows  it  to 
bo  solvent,  the  statement  continues, 
the  as.sets  being  in  excess  of  the 
liaPilities,  and  adds  that  unless  the  j 
collateral  involved  is  needlessly! 
sacrificed,  “we  do  not  anticipate  j 
‘liat,  there  should  'be  any  ovcufaul  | 
loss  to  customers 
It  i.s 

tliat  the  companies  for  which 
Greenshields  and  Company  have 
acted  as  principal  in  financing  are 
sound  condition  and  are  not 
d  in  any  way.  There  will  be 
no  interruption  to  the  investment 
hanking  business  which  has  been 
carried  on  for  over  20  years.  Ar- 
rangomeuts  h.ive  licon  made  to  con¬ 
tinue  this  business  under  the  name 
oi  Greenshields  and  c  ompany.  In¬ 
corporated. 

'i'he  statement  was  made  by 
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Green 


cent,  in  1922.  In  192?.  first  preferred 
dividends  were  earned  with  only  ’ all  in 
$6,834  to  spare,  and.  subsequent  tn' involc 
that  rapidly  growiim  deficits  were 
shown  until  all  preferred  dividends 
were  omitted,  then  liond  interest, 
forcing  its  rcorgani.’.atinn  in  1930, 

For  the  year  1930  ttu'  new  cnrpor.i- 
tion.  with  a  substantially  reduced 
c.apital,  was  able  to  show  over  $1  a 
share  earned  on  its  '  Ii''  stock,  thus 
providing  material  promise  for  oper-  senior  partner 
afing  results  under  more  auspieiou.s ,  l  ompany,  that  the  firm's 
business  conditions.  1 

Lake  Superior  1  orp.  ^  ” 

Lake  Superior  Corporation,  hold¬ 
ing  company  for  .Algoma  Steel  Cor¬ 
poration,  Ltd.,  .Algoma  Central  & 

Hudson  Bay  Rly.  .Co  ,  and  .Algoma 
Eastern  Railway  Co.,  represents  an- 
otjier  ambitious  undertaking,  eon- 
trolling  steel  plants,  rail ways.express 
organizations,  quarries,  and  Smelt¬ 
ers  in  and  around  Sault  Ste.  Marie, 
in  AA'estern  Ontario,  also  freight 
steamships,  an  electrie  railroad,  and 
coal  'minin.g  properties  the  latter' 
located  in  AVestern  A'irginia.  As  in 
the  case  of  British  Emjdro  Steel,  ope-  ! 
rations  for  years  were  generally  un-. 
profitable,  and  a  reorganization  of 
capital  was  rendered  necessary  dur-| 
ing  the  current  year. 

General  Steel  AVares.  Ltd.,  formed 


out,  are  held  in  escrow.  .McDougall  change  goes  to  the  two  or  three 
and  Cowans  are  reported  to  h.ave  firms  who,  through  misfortune,  have 
had  a  total  of  approximately-  1.800  been  temporarily  unable  to  meet 
clients.  .  The  total  at  AVatson  and  I  their  commitments  —  purely  tem- 
Cliambers  was  stated  to  be  about  I  porarily  —  and  we  hope  and  believe 

that  they  will  be  able  to  reorgan- 
In  each  of  the  three  houses,  the  j  izc  and  resume  shortly.” 
failures  have  ibeen  accentuated  by  |  Sir  Charles  Gordon,  president  of 
ihe  marked  decrease  in  the  value  of  j  the  Bank  of  Montreal,  preferred  not 
Iiointed  out  in  the  statement  i  ^'onadian  dollar  on  the  New  j  to  discuss  the  Stork  Exchange  posi- 
'Aork  market.  In  the  case  of  one;  tion.  leaving  that  to  Mr.  Luther,  but 
house,  it  was  stated  that  the  depre- 1  emphatically  stated  that  the  position 
elation  in  the  Canadian  dollar  was  i  of  Canadian  hanks  was  sound  and 
responsible  for  an  additional  $2,-,'q"ife  unaffected  in  fundamentals  hy 
00(1, noo  in  liabilities,  sufficient  to 'the  recent  stock  exchange  failures, 
have  brought  abolit  the  failure.  The  ;  Asked  whether  then'  was  any  dan- 
major  part  of  the  brokerage  loans  ■  g'O''  Li  the  Canadian  hanks  from  tlie 
in  each  case  are  contracted  in  IliCiSO'oo  causes  which  hit  the  stock 
Fnited  States.  'firms,  namely  the  calling  in  of  loans 

Owing  to  the  pegged  prires  still American  hanks,  he  said;  “There 
heing  maintained  on  the  Canadian  1 O"  danger  of  anything  like  that 
markets,  the  effect  of  the  broker- I  seriously  affeeting  the  hanks.  " 
age  developments  could  onlv  he  I  f'-  Neill,  vice-president  of  The 


."h?elds  anil  I  by  the  action  of  tlie  inter-  ’  Royal  Bank  of  Canada  stated  that 


I  listed 


view  of  the  liquidation  that  has 
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Feafh  &■  Sons.  W.  P. 

Panada  Found.  Sr  KorRs. . 

Panada  Iron  Fnundrios. 

Porp.  Stool  f’rod 

Pominion  Stool  S  Poal. 

Fast  Stool  Prods 

Knaitiol  &  Hoating  Prod. 
Gonorai  Stool  Waros 

bako  Suporior  (.Mironia). 

Ontario  Stool  Prod 

Pago  Horsoy  Tuboa 

Stool  of  Panada 

•  Loss.  d  iJeficit. 


Gro*;? 

Net 

Karnings 

Tn*al 

Karnings 

J'arnings 

per  share 

Surplus 

1920 

$346,949 

$246,841 

$1  64 

$2,973,329 

$132,8.50 

19.30 

121,829 

61,448 

61 

2.832. roi 

9  4.298 

1913 

108.782 

92.881 

9  67 

2.303. .5f’3 

25.68») 

1930 

110.834 

61.179 

1  .59 

2,972.2-51 

496.571 

1917 

.528,097 

229.819 

1  27 

7.726,6>6 

5.995 

19.30 

.557.926 

48.848 

3  0.5 

7.523.726 

198.487 

1928 

.514.012 

401.403 

4  01 

3.736.1  11 

7-52.031 

1930 

426.4*50 

152.24.5 

I  .52 

6,297.119 

900.433 

1910 

2.201,18.5 

1.102.816 

5  .50 

48,041,78.3 

2.369,375 

1 930 

1.283.27.5 

149.424* 

Nil 

31,202.325 

1.069..501 

IP27 

194, .543 

114.083 

2  85 

1,445.86  1 

1 1  1,083 

1930 

246.498 

112.371 

1  P3 

1.855.156 

579. 1  46 

1P30 

.51,. 526 

31. ,526 

1  07 

1.506.517 

X  1.063,037 

1928 

1.483.008 

240.7PO 

1  20 

20.170,571 

288.2-56 

1930 

12..537 

864.134* 

Nil 

18.839. *’0  5 

102.63! 

191  1 

618, .570 

977 

Nil 

.53.413,0.^8 

4,346 

1930 

2.892.7.56 

Nil 

.5  01 

•0. 11 2.30.3 

H  2.266.460 

19i:. 

94,683 

.50.183 

6  69 

2.251.277 

50.183 

1930 

169.181 

32.250 

63 

2,93  4.8.30 

463.110 

1927 

1.021.600 

720.708 

6  17 

7.703,427 

4  79.  .539 

1930 

1,801.665 

1.622,866 

9  32 

10,900.618 

3.400.740 

1911 

1.373..522 

337.681 

2  P2 

28.915.549 

583. .599 

1930 

3,577.468 

1.286.541 

2  79 

58,901.808 

14,502.441 

X  Capital  &.  Surp 

us. 

free  credit  balances  amount  to  ap- 
!  proximately  $3,000,000  of  which 
about  $1,700,000  are  payable  in.  New 
A'ork  funds. 

'  "It  is  not  possible  to  estimate  at 
this  time  what  the  assets  will  real¬ 
ize  as  they  consist  principally  of  se- 
,  curities  whirl)  liave  been  itlcdgcd  to 
secure  the  various  loans  and  the  dis¬ 
position  of  these  securities  depends 
'  on  what  attitude  the  various  banks 
[  and  New  A'ork  correspondents  de¬ 
cide  to  t.ake." 

Following  the  announcement  of 
the  suspension  of  Watson  and 
Chambers,  for  wliicli  G.  S.  Currie 
w;is  al.so  appointed  custodian, 
a  slatenient  was  issued  hy  officiiils 
of  the  firm  reading  its  follows; 

“We  regret  tliat  we  were  forced 
tn  .suspend  operations  owing  to  ex¬ 
tenuating  circiimst;inces  beyond  our 
control,  largely  the  depreciation  of 
tlic  Canadian  dolI;ir.. 

“'I'hc  situation  is  such  that  given 
reasonable  time  ami  sat  isfiictory 
liriccs  wc  should  lie  Hide  to  pay  our 
creditors  in  full 

“t/ur  loans  arc  mnricrafe  and  fully 
secured.'' 

■All  business  in  each  of  the  three 
houses  has  been  temporarily  .sus 
pended  and  are  now  in  charge  of 
the  ciLstodians. 

The  Greenshield.s  hniiae  carried 
the  aeeoiints  of  approximately  3,000 
clients.  Securities  which  have  been 
held  for  safe-keeping,  H  Is  pointed 


however,  with  an  active  and  strong  (anadian  hanks  whirl!  .are 

market  developing  in  .New  A'ork.  the  iod.ay  at  a  minimum  and  well  serin  - 
losses  on  these  stocks  were  quickly 
wiped  out  and  any  signs  of  hyste- ; 
ria,  which  might  have  boon  excused,! 


were  entirely  lacking. 

On  Tuesday,  following  the  announ¬ 
cement  of  the  third  suspension  in 
Montreal,  that  of  Watson  &  Chgni- 
bers.  throe  leading  bankers  and  tiie 
chairman  of  the  .Alontreal  Stock  Ex¬ 
change  issued  reassuring  statenu  ats 
indicating  that  there  was  no  jiiptifi- 
cation  for  any  luinic. 

“To  my  certain  knowledge,  the 
great  nuajority  of  Montreal  Stock 
Excliangc  hoii.-ics  are  n  an  excellent 
position  and  are  f'lLv  able  to  iiro- 
teef  1lie  interests  of  their  i  lients,  " 
said  B.  aii'lry  Lem  in,  president  of 
the  c.in.-idiau  Bankcis'  .Associ'ition. 
He  said  ih:it  there  was  now  no  ex- 
cii.se  for  anytliing  like  panic.  “.Never 
in  all  my  exiierience  of  banking,  have 
I  known  a  time  wlien  brokers’  loans 
were  so  small  as  at  present.  The 
danger  is  not  great  now.  The  pub¬ 
lic  should  not  be  alarmed  bcc.aiisa 
it  sees  the  results  of  ,  what  has 
already  taken  place.  The  worst  of 
the  danger  is  well  past." 

W.  E.  Luther,  chairman  of  the 
Montreal  Stock  Exchange,  said;  “AVe 
know-  that  the  great  majority  of  stock 
firms  are  in  a  perfectly  sound  posi¬ 
tion.  AVe  regard  these  unfortunate 
failures  as  rlearing  the  air.  The 
sympathy  of  the  entire  Stock  Ex- 


.Alinor  reverberations  of  the  situ- 
i  ation  in  Montreal  were  seen  in  an- 
j  nouncenicnts  made  on  Tuesday 
I  from  Sairjt  John.  N.B.,  and  A'ancou¬ 
ver.  of  thn  vollintary  liquidation  of 
J.  M.  Ko'/inson  and  Sons,  Ltd.,  and 
the  Royal  Finanical  Corp. 

The  investment  house  of  .1.  M 
Robinson  &-  Sons,  one  of  the  oldest 
brokerage  firms  in  the  Maritimes, 
was  founded  in  1886  and  became  in¬ 
corporated  as  .1.  .AI.  Robinson  and 
Sons.  Ltd.,  in  1921.  At  one  time 
branches  were  maintained  at  Fred¬ 
ericton  and  Moncton,  but  lately 
only  the  Saint  .lohn  and  Fredericton 
offices  have  been  operated. 

It  was  stated  that  the  firm  of  .1. 
.AI.  Robinson  of  .Alontreal  had  no 
connection  with  the  Saint  .Iphti 
firm. 

The  Royal  Financial  Corporation, 
Ltd.,  w-ith  head  offices  in  A'ancou¬ 
ver.  and  branches  at  A'ictoria,  Ed¬ 
monton.  Calgary  and  Toronto,  w-as 
organized  21  years  ago  and  has  spe¬ 
cialized  in  financing  and  underwrit¬ 
ing  AA’estern  Canadian  municipal 
and  industrial  securities. 


Tbe  Financial  Times  Teaches  a 
class  'of  people  who  are  interested 
and  ahle  to  buy  investment  securi¬ 
ties. 
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On  Good'WtII  Mission. 

Otta^'a  Bor^'ni*  Thfi  r'Iunnc!«l 
•  TImfs. 

Ottawa.  Thp  Australian 
Goodwill  Ship,  tha  Canadian 
Constnirtor,  is  scheduled  to 
arrive  in  Montreal  on  October 
22.  It  Is  carrying  a  cargo  rep¬ 
resentative  of  Australian  pro¬ 
duction. 

On  its  return  journey  if  will 
act  as  a  Canadian  Goodwill 
Ship  and  will  carry  back  a 
cargo  representative  of  Can¬ 
adian  production. 

Australian  business  men  are 
coming  with  the  ship  and  Can¬ 
adian  business  men  are  to  go 
back  with  it. 


David  L..  Flnnie  whose  death  oc¬ 
curred  this  week  at  Ottawa  was  for 
many  years  one  of  Canada’s  out¬ 
standing  bankers.  He  was  widely 
known  as  general  manager  of  the 
Bank  of  Ottawa  which  merged  with 
the  Bank  of  Xova  Scotia  in  1920.  A 
native  of  Peterhead.  Scotland,  Mr. 
Finnic,  who  was  82  years  of  age, 
came  to  Canada  in  1872.  and  had 
resided  in  Ottawa  since  1892,  when 
he  came  to  the  capital  as  assistant 
manager  of  the  Bank  of  Ottawa;  he 
had  held  banking  positions  In  Mont¬ 
real,  Hamilton  and  Arnprlor,  Ont. 
During  the  Great  War,  he  gave  In¬ 
valuable  service  to  the  Dominion  as 
honorary  treasurer  of  the  Canadian 
Red  Cross  Society. 


Colonel  James  L.  Regan,  C.M.G.. 
who  recently  received  the  Colonial 
Auxiliary  Officers’  Decoration  after 
parade  of  the  Black  Watch  in  Mont- 
ral.  is  general  manager  of  the  Can¬ 
adian  Wholesale  Dry  Goods  Associa¬ 
tion.  Mr.  Regan  operates  in  Mont¬ 
real  as  an  adviser  in  tariffs  and 
taxation. 


Pound  Ha#  Greater  Buying 
Power  in  Canada  Than 
in  States 


Healthy  Balance  Sheet  Maintain¬ 
ed  Despite  Sharply  Re¬ 
duced  Earning# 

CASH  POSITION  STRONG 


GOOD  MARKET  OFFERED 


Halifax.  —  ‘There  is  a  good  op¬ 
portunity  for  more  Canadian  produce 
to  be  sold  in  the  West  Indies,  be¬ 
cause  the  Canadian  dollar  is  below 
par  the  islands  can  deal  with  Can¬ 
ada.  especially  in  the  foodstuffs 
lines,  on  a  cheaper  basis  than  with 
the  United  States."  This  was  the 
opinion  of  ,1.  I,.  Brown,  secretary  of 
T  S.  Simms  and  Co.,  Ltd.,  who  re¬ 
turned  to  the  city  from  Bermuda 
aboard  the  C  N.  S  I^ady  Hawkins. 

Mr.  Brown,  who  had  been  on  a 
business  trip  to  that  island  for  about 
two  weeks, 


Despite  sharply  reduced  opera¬ 
tions  during  the  period  preferred 
dividends  were  near'y  earned  by 
MacKinnon  Steel  Corporation  Lim¬ 
ited  for  the  fiscal  year  ended  July 
31.  1931.  The  balance  sheet  w.as 
maintained  in  a  healthy  condition 
with  net  working  capital  steady  and 
cash  position  strong.  A  material  de¬ 
cline  in  business  obtained  with  con¬ 
sequent  contraction  in  operation  at 
the  plant  resulting  in  net  profits 
after  all  charges,  being  about  SOof- 
lower  than  for  the  preceding  year 
It  is  significant,  however,  that  des-j 
plte  the  wide  falling  off  m  demand 
for  structural  steel  during  the  pe- : 
rlod,  the  company's  earnings  were  | 
almost  sufficient  to  cover  the  pre¬ 
ferred  dividend  requirements  ofT^rj 
being  only  1.13^  below  that  figure. ' 
The  earnings  for  1930  were  13.139c 
on  the  6.000  shares  outstanding  at, 
that  time.  Balance  sheet  position  was  - 
well  maintained,  the  reduction  of  j 
$30,000  in  net  working  capital  be-  i 
than  offset  by  the  reduc- 1 


Routing 

incoming 


Negotiations  Completed  Through 
Shawinigan  Company  For  Lo¬ 
cation  at  St.  Therese 


Nanton — a  Biography.”  is  now  off 
the  press.  .At  first  intended  for 
private  circulation  only,  the  book  Is 
:  already  assured  of  .a  good  reception. 

'  Dr.  MacBeth,  who  comes  from  an 
'  old  Selkirk  settlement  family  In 
M'innlpcg.  was  a  lifelone  friend  of 
the  late  Sir  Augustus,  and  depicts 
entertainingly  the  life  of  the  fore¬ 
most  western  financier  of  his  time 
from  the  cradle  to  the  grave.  Be¬ 
ginning  with  his  partnership  in  the 
firm  of  Osier  and  Hammond  at  the 
age  of  33  the  romance  of  his  business 
career  is  revealed  As  president  of 
the  Dominion  Bank  and  on  many 
great  direetorates.  the  place  whleh 
Sir  .Augustus  oeeupied  in  the  busi¬ 
ness  world  are  depicted  in  their  pro¬ 
per  perspective. 

Dr.  MacBeth.  who  now  resides  in 
Vancouver,  is  known  as  the  author 
of  "The  Romance  of  tVestern  Can¬ 
ada  "  and  "The  Romance  of  the  I'.-m- 
adlan  Pacific  Railway," 


said  that  on  the  day  he 
j  arrived  if  was  announced  that  Great 
I  Britain  had  gone  off  the  gold  stand¬ 
ard.  As  both  pounds  and  dollars 
are  handled  there,  all  calculations 
were  upset  and  a  temporary  damper 
was  put  on  business,  which  because 
of  the  exceptionally  fine  run  of  tour¬ 
ists,  had  been  good. 

On  account  of  this  tourist  htisi- 
ness,  too.  much  United  States  money 
is  in  circulation,  and  much  produce 
is  bought  from  United  States  firms, 
especially  in  New  York.  The  labor¬ 
ing  class,  with  wages  in  pounds,  was 
facing  a  difficult  situation,  as  prices 
on  certain  commodities — meats  for 
instance — were  raised  by  one-fhird. 
and  on  imports  from  the  United 
States.  259r  to  one-third 

There  was  a  temporary  fear.  Mr 
Brown  said,  that  the  pound  would 
slip  like  the  franc  had  in  France, 
and  the  mark  in  Germanv.  and  there 
was  a  tendency  to  withhold  active 
buying.  A  rfieeting  of  the  Chamber 
of  Commerce  was  held  on  Monday 
to  consider  the  situation,  he  con- 
fintied.  but  nothing  definite  had  been 
decided  when  he  left.  It  was  thought 
that  they  might  go  on  the  dollar  basis 
or  pay  their  help  on  the  dollar  basis. 

There  is  little  talk  of  depression 
in  the  Islands.  Mr  Brown  declared. 
The  tourist  business  has  been  good 
and  they  are  looking  forward  to  a  j 
good  season,  with  more  and  larger  | 
steamers  serving  them  and  new  , 
hotels  being  built  There  is  a  steady  | 
growth,  every  month  this  year  hav-  | 
ing  exceeded  the  corresponding 


I  Zonite  Products  Porporation  Lim- 
i  Hed.  internationally  known  manu- 
j  facturei  of  driigs  and  pharmaceu- 
I'ficals  has  contracted  to  build  a 
;  plant  at  Ste  Therese.  Quebec.  Ne- 
'  gotiafions  have  been  underway  for 
i  some  time  with  Shawinigan  Water 
I  &  Power  Pompany  and  it  is  under- 
j  stood  that  the  corporation  will  lose 
no  time  in  completing  the  plant  and 
!  installing  machinery  preparatory  to 
I  opening  about  April  1st  next, 
j  Zonite  Products  Corporation  Ltd. 
i  is  not  only  the  manufacturer  of  the 
'  products  which  bear  its  name,  but 
:  is  also  the  parent  organization  for 
'  a  number  of  other 


Who  is  in  charge  of  credits  .  .  .  who  places 
the  orders  for  such-and-such  a  line  of  mer¬ 
chandise  .  .  .  who  can  give  advice  and  quote 
prices  on  another  line  .  .  .  who  is  in  charge 
of  the  "service”  department? 

The  Private  Branch  Exchange  operator 
knows  all  these  things.  She  can  route  incom¬ 
ing  calls  to  the  right  person  immediately,  or 
if  that  person  is  absent,  to  someone  who  will 
be  an  efficient  substitute. 

The  annoyance  of  repeating  the  message  to 
one  person  after  another  is  obviated  and 
customers  receive  satisfaaion  when  Private 
Branch  Exchange  service  is  employed. 

Our  representative  will  be  pleased  to  discuss 
this  subjea  with  you. 


Born  in  Kentvillp.  N.S..  October 
2nd.  1888.  he  was  educated  at  Kent- 
ville  Public  School  and  King's  Coun¬ 
ty  Academy.  He  served  with  the  6Sth 
Regiment  as  2nd  lieutenant  in  1910; 
CaptBln  Canadian  Army  Pay  t'orps. 
1911.  Mafor.  1916;  Lieutenant-Col¬ 
onel.  1917;  Colonel.  1918;  Deputy 
Paymaster-General  Canadian  Over¬ 
seas  Forces,  1917-1929;  ('olonel  and 
PajTTiasfer.  Royal  Highlanders  of 
Canada.  1922. 


ing  more 
tlon  In  inventories. 

The  profit  and  loss  accojint  shows 
net  profits  down  at  $.60,307  as  com¬ 
pared  with  $102,815.  and  after  de¬ 
duction  of  depreciation  net  earnings 
available  for  dividends  were  shown 
at  S32.307  down  from  $78,815.  Pre¬ 
ferred  dividends  took  $39,427  and 
adjustments  In  the  previous  year’s 
income  tax  $2,552.  leavinc  a  net  de¬ 
ficit  for  the  year  of  $9,672  as  against 
a  net  surplus  of  $32,468  in  the  pre¬ 
ceding  year.  Profit  and  loss  fig¬ 
ures  for  the  company  compare  as 

follows: 

1P31  1930  19:9 

50,807  *102,815  *79.847 

18.000  24.000  18,000 


manufacturing 
units  in  the  drug  and  pharmaceu¬ 
tical  field  Associated  with  Zonite 
Products  Corporation  Ltd.  are  the 
following:  Forhan's  Limited.  The 

I^arvex  Corporation  Ltd  .  A  C 
Barnes  Company  Ltd.  These  com¬ 
panies  have  been  manufacturing  in 
Canada  at  various  points  for  some 
time.  When  the  new  plant  is  in 
operation  all  products  will  be 
manufactured  under  the  one  roof. 
This  will  afford  more  economical 
operation. 


Pay-As-You-Go  Plan 

In  Municipal  Finance 


Oppr.  Profit  (»;  .  .. 

Depreciation  .. 

N’et  Earning^. 

Deduct — 

Pref.  Di^ndcndr 
tno-  Tax  .Adjust 
Pref.  Stock  S  F. 

Year’s  surplus 
Prev  Surplus  .  .  , 

53.142  82,815  30,347 

la)  After  deduction  of  operatirg  Reserve  and 
Income  Tat. 

(di  Deficit 

,  The  balance  sheet  shows  a  reduc¬ 
tion  of  .$50,009  in  preference  stock, 
which  has  been  redeemed  and  can¬ 
celled  Total  assets  are  down  at 
$767,207  from  $844,821.  Current  as¬ 
sets  are  lower  at  $301,705  as  com¬ 
pared  with  $373,672  and  current  lia¬ 
bilities  are  reduced  to  $17,425  from 
$58,411,  Net  working  capital  of  $284.- 
280  compared  ivith  $315,261  on  the 
previous  balance  sheet 
Fixed  assets  are  phown  at  $453.- 
811,  down  from  $468,061;  inventor¬ 
ies  are  down  at  $31,137  from  $67.- 
562;  receivables  sharplv  down  nt 
$41,690.36  against  $169,157,  and  cash 
substantially  higher  .at  S228.87S_  as 
compared  with  $136,952  .Among  lia¬ 
bilities  payablos  are  shown  at  only 
$17,42.5.  down  from  $58,411.  depre¬ 
ciation  is  up  at  $60,000  from  $42,- 
900;  and  capital  and  surplus  down 
at  $135,435  from  $140,064. 


Dj  fico.  XV1L50X. 

Commissioner  of  Finance  Toronlo.  at  annual  conrenllon  of  Ihe  Citizens 
Renearob  luAtItiite.  llaniflton.  Oct.  8t)i. 

Nearly  half  a  century  ago,  .a  wisei  The  most  important  trust  whii 
student  of  economics  said.  "In  Am- jean  be  imposed  upon  man  by  h 
erica  in  tines  of  prosperity  we  make  I  fellows  is  the  custody  and  admi: 
our  debts:  in  times  of  depression  we !  istration  of  public  funds, 
pay  our  debts,  and  then  wo  start !  For  governments  and  municipal 
again'  How  forcefully  is  the  truth  !  lies— be  they  large  or  small  —  tl 
of  those  words  of  wisdom  borne  in  |  measure  of  the  responsibility  is  tl 
upon  us  to-day  During  the  past  25^  same,  as  recurring  regional  d 
years  the  percentage  of  increase  in  mands  and  political  pressure  upc 
municipal  assessed  values,  total  ex-  public  treasuries  is  inevitable  at 
penditures.  net  debt  .and  tax  levies ,  ines''apable. 

Is  out  of  all  proportion  to  the  in-  These  introspective  ohservatioi 
crease  of  population  in  urban  cen- ,  naturally  lead  one  to  the  conside 
tres.  In  thirteen  cities  of  the  ation  of  formulating  financial  pol 
United  Statp.^  the  disproportionate  cies  which  spell  conservation  an 
increase  of  debt  with  the  increase  of  ,  economy  which  .are  so  greatly  neei 
population  during  the  period  1905- |pd  jn  thepp  difficult  times. 

19^9  Is  startling.  i  The  "Pay-as-you-Go"  svstem.  i 

Perronfoire  of  Debt  Increo*e  to  ..  , ,  . 

the  name  implies,  is  the  substiti 
ropuiotion  incroii»r,  ^f  rash  for  eredit-  -and  it  need 


Shareholders  Have  Increased  20 
Per  Cent,  in  Past  Year — Have 
Retired  1-3  Preferred  Stock 


Wide  Demands  Submitted 
By  Prairie  Farmeri 


Dividend  cheques  of  Standard 
Brands.  Incorporated,  for  the  third 
quarter  of  this  year  have  just  been 
mailed  at  the  rate  of  30  cents  per 
share  quarterl.v  to  80,093  holders  of 
common  stork  and  at  the  rate  of 
$1.75  per  share  quarterly  to  1.777 
holders  of  the  preferred.  The  total. 
81.279.  represents  an  increase  of 
approximately  29  per  rent,  over  the 
stockholders’  list  on  Octo'oer  1,  last 
year,  when  there  were  66.225  com- 
m.on  and  1.574  preferred  sharehold¬ 
ers 

This  total  of  67,799  a  year  ago 
was  an  inopease  of  157  per  cent, 
over  October  1.  1929,  when  the  first 
dividend  cheques  of  Standard 
Brand.s.  Incorporated,  were  mailed 
to  25.890  holders  of  common  stock 
and  1.169  preferred  holders.  In  July 
this  ye.ir  the  company  retired  .59.000 
shares  of  the  -$7  cumulative  prefer¬ 
red  stock.  Series  .A.  ai  $120  per 
share  plus  $1.75  per  share  accrued 
dividend  "Due  to  our  strong  fin¬ 
ancial  position."  said  President 
.Joseph  Wilshire  when  the  action 
was  taken,  "it  is  deemed  advisable 
to  e.ill  in  prartirall.v  one-third  of 
our  preferred  stork  isslie." 


CFM»bli«hrd  1859) 


W.  SCOTT  &  SONS 


Exhibition  of  Paintings 

By  Dibtinguibhcrl  British  aiirl  Continental  Artists, 

FROM  THE  FRENCH  GALLERY 
1.58  New  Bond  Street.  London.  Eng. 


1490  Drummond  St.,  Montreal 


Telephone  H.Arbour  8325 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appiointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 


Shareholders  Ad'vi.sed  That  Pro. 
gross  This  Year  Has  Been 
Quite  Satisfactory 


l-cronfo  Bureau  The  Flnanrlal  Time* 

Toronto  — In  a  letter  a.ddre.'ped  m 
.shareholders  of  Pnperfest  Petroleum 
'■  orporation.  President  .t  G  Thomp- 
Fon  reports  ver.v  satisfactory  prog- 
re.sf  this  year  and  announce.s  sale  of 
a  new  gasoline  He  sa.vs  in  part; 

"On  the  occasion  of  this  eommu- 
nicafion.  while  I  may  state  that 
business  has  rrogressed  durmc  the 
current  year  in  a  very  satisfaefory 
manner  for  your  company,  the  pur- 
pere  of  this  message  is  to  tell  you 
something  of  plans  for  the  future. 

".Almost  ten  years  ag:o  Pupertest 
Fetroleum  I  'orporation  Limited  first 
came  into  existence  and  during  the 
.'ears  since  has  built  up  a  most  sat¬ 
isfactory  reputation  for  the  qualify 
of  its.  products  and  service  to  both 
motorists  and  dealers  During  these 
vears  every  effort  has  been  made  to 
maintain  the  high  qualify  of  Supef- 
test  product.s  at  all  times. 

■'AVithin  recent  months  new  de¬ 
velopments  have  taken  place  m  the 
refining  of  petroleum  products  and 
the  executives  of  this  companv  have 
been  carefully  studying  the  various 
methods  with  a  view  to  securing 
only  the  finest  of  anti-knock  gaso¬ 
line  to  be  sold  by  Supertest  service 
stations  and  dealers 

A'ery  soon  S’lpertest  will  make 
available  for  *b.e  motorists  of  Can¬ 
ada  the  finest  gasoline  that  m.onev 
can  huv  This  gasoline  will  be  poc. 
itively  knockless,  will  be  quick- 
starting  and  will  be  sold  a*  the  reg- 
ul.ar  price  ft  will  be  a  fr'ily  won- 
derfu'  motor  fuel 


Goderich  Elevator  V2  Year 
Results  Up  To  Average 


COMPAIMY,  LIMITED 

Hoard  of  Directors 

Brig-Gen.  G.  ERIC  McCUAIG,  President 
Hoo.  FRANK  CARREL.  M  L  C.,  HENRY  N  CHAUVIN,  K.C.,  Vice  PresirtentJ 
PAUL  GALfBERT  A.  GOURDEAU  R  LOCKE  Col.  J.  S.  O'MEARA 
Col  D.  M  ROBERTSON  G.  H  COOK 


Toronto  fliirenii  The  Finoncinl  Time* 

Toronto  Word  that  Goderich 
Elevator  and  Transit  Company  is 
enloying  good  business  is  forward¬ 
ed  to  'tockholders  by  President  G. 
L.  Parsons 

Mr  Par.sons  writes  to  say  that  In 
the  rast  month  the  companv  has  re¬ 
ceived  upwards  of  two  million  bush¬ 
els  of  American  and  Canadian  grain 
and  the  financial  result  for  the  first 
half  rif  the  navigable  season  is  well 
up  to  the  average  of  the  past  three 
years  for  the  same  period.  Two  of 
the  rompanv’s  elevators  have  been 
filled  with  American  Farm  Board 
wheat  of  good  quality,  while  the 
other  two  units  have  been  reserved 
for  Canadian  grades 

The  president  anticipates  a,  good 
demand  in  Ontario  this  fall  and 
winter  for  western  feed  grains,  of 
which  there  should  be  a  substantial 
flow  through  the  company's  eleva- 
torf 


General  M*nagCT:  FRANK  S.  TAYLO.R  Sm.-Trea*.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Pronrhe.,  and  Agencies: 

TORONTO  VANCOUVF.R  I.DMONTON  RF.GINA  HALIFAX 
and  LONDO.N.  141  M.Mirgate,  F..C.  2 


Car  Co.  Seeks  Permission  To 
Buy  It#  Own  Preferred  Stock 


Seaway  Project  To  Pave 
Way  To  New  Prosperity 


-A  special  meeting  of  shareholders 
bf  Canadian  Car  &  Foundry  Co..; 
Ltd.  has  been  called  for  Nov  2.  afi 
which  gathering  there  will  be  pro¬ 
posed  a  resolution  authorizing  fhe 
companv  to  apply  for  a  change  in' 
its  by-laws,  which  wmuld  permit  the 
company  to  purchase  at  any  tirPe: 
the  outstanding  rufnulafive  preferred! 
shares  of  the  company  at  any  price 
up  to.  but  not  exceeding  $25  per  1 
share,  plus  the  amount  of  any  divl-, 
dends  nr  proportion  iheerof  accrued 
to  the  date  of  purchase,  whether  de.-' 
dared  or  not.  , 

Much  bar,  been  heard  In  recent, 
limes  of  the  position  of  the  prefer- 1 
red  stock  of  Canadian  C-ar,  both  he-j 
cause  it  is  the  senior  .security  of  thei 
company  and  Itecause  of  the  unusu-1 
ally  strong  cash  position  of  the  com- j 
pany.  At  the  current  level  of  14%! 
there  is  indicated  .a  dividend  yield  of! 
11.76ej.  on  Hie  preferred,  with  the  I 
disbursement  on  that  issue  not  like  | 
ly  to  be  disturbed  for  a  long  time  to 
come,  according  to  a  recent  state  | 


Wqtme  CO-,  o! 
Opovto,  Pe»i*tUKal, 
sfArtPrl  hoHlins; 


r*  There’s  a  freemasonry  among  smokers 
and  the  sign  is  Tarey ton— Herbert  Tareyton 
Smoking  Mixture  —  a  mixture  made  for 
companionship,  for  pleasure,  for  sattsfac' 
tion.  There’s  none  quite  like  Tareyton 
a  tobacco  rich  in  quality,  refreshingly  cool 
and  with  a  mellow  even  flavor  that  pleases 
every  taste  and  every  temperament. 

Hermetically  Sealed  Pouch  Packages  .  .  .  2Sic 
Humidor  Jars . $1.50  end  $3.00 

HERBERT  TAREYTON 

There’.  wmedUng  aboa.  it  yirtll  like”  SMOKING  MIXTURE 


CONVIDO 
PC^RT  WINE 


Ha  VO  Vni.I  tried 
Convido  ? 


the  head  of  Tjakc  Superior.  This 
will  involve  large  eopsidorations, 
and.  from  the  point  of  vi^w  of  the 
goverrtrnent  have  a  distinct  bearing 
upon  the  nationally-owned  railroad. 

Tt  may  reasdnably  be  supposed 


In  bottles  only, 
Never  sold  in  bulk. 
Ask  for  Convido. 


Slamifacltired  and  Guaranteed  by  The  TuctrK  Toft.aoca  Co.  limited.  Head  Offiee:  Hamilton 
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DEBENTUREHOLDERS 
OF  STOBIE  FORLONG 
TO  GET  ACCOUNTING 

Meeting  Called  For  October  22, 
At  Which  Present  Position 
Will  Be  Reviewed 

SHRINKAGE  IN  ASSETS 

Directors  of  Assets  Company 
Say  Annual  Distiibutions  and 
Redemptions  Unlikely — May 
Realize  $1,000,000 

Toronto  Burrnn  The  KtnnnrInI  TImei 

Toronto. — A  meeting  of  debenture- 
holders  of  Stobie-Forlong  Assets, 
Ltd.,  has  ben  railed  for  11  o’clock 
a  m.,  October  22nd.  at  the  Assembly 
Hall,  Temple  Building,  Toronto,  to 
give  debenture-holders  the  oppor¬ 
tunity  of  discussing  the  affairs  of 
the  company  and  to  take  such  action 
as  they  .see  fit,  along  the  lines  sug¬ 
gested  in  the  notice  railing  meeting. 
Those  who  cannot  attend  arc  asked 
to  send  proxies  in  the  name  of  one 
or  more  of  the  dircrtnrs.  of  whom 
1C.  R,  Read  is  president  and  (1.  T. 
Clarkson,  vice-president. 

In  a  statement  issued  by  directors, 
the  following  report  on'  the  com¬ 
pany’s  position  and  affairs  is  incor¬ 
porated  :  — 

The  assets  transferred,  to  Stobie- 
Forlong  Assets.  IJmited,  consist 
largely  of  mining  and  other  securi¬ 
ties,  a  large  proportion  of  which 
have  no  ready  market  value — of  un¬ 
secured  nr  disputed  claims  against 
customers  and  brokers  —  claims 
against  subsidiary  corporations  ini 
bankruptcy— investments  in  dormant 
mining  companies  and  mining  syn¬ 
dicates — and  advances  to  non-oper- 
sflng  mining  companies.  As  will 
readily  be  realized  by  creditors  it  is! 
almost  impossible  to  value  assets  of 
such  a.  character  with  any  degree  of 
accuracy,  particularly  under  existing 
conditions — and  the  board  of  direc¬ 
tors  of  Stohie-Forlong  Assets,  Lim¬ 
ited,  therefore,  does  not  undertake 
to  assume  that  any  valuation  it  can 
or  might  make  of  them  would  ulti¬ 
mately  prove  to  be  correct.  With 
the  information  available  to  it  and  in 
the  light  of  general  experience  It 
can,  however,  form  its  own  opinion 
as  to  what  it  considers  the  recov¬ 
eries  from  such  assets  are  in  all 
probability  likely  to  he,  and  this  it 
has  done.  In  the  view  of  the  hoard 
it  is  considered  probable  that  the 
amount  which  may  be  realized  will 
be  in  the  neighborhood  of  .$1,000,- 
onn,  more  or  less,  depending  to  a 
considerable  extent  on  the  results  of 
the  test  cases  now  before  the  courts 
in  connection  with  the  colection  ofj 
amounts  claimed  to  he  owing  byj 
customers  of  Stobie,  Forlong  &  Com- 1 
pany. 

I  nahle  to  3Iake  Dishiirsements.  I 

Holding  the  above  opinion,  the! 
board  is  unwilling  to  take  the  res- 1 
ponsibility  of  allowing  debenture- j 
holders  to  possibly  rest  under  the 
impression  that  the  assets  of  the  | 
company  are'  likely,  in  its  view,  to  i 
produce  sufficient  to  pay  the  unset- j 
tied  claims  and  debentures  outstand-i 
ing  of  approximately  $4,000,000  in  | 
full,  or  any  substantial  portion! 
thereof.  The  hoard  is  also  of  the  I 
view  that  the  company  will  he  un-j 
able  to  make  the  expected  annual 
distributions  and  redemptions  of  de¬ 
bentures,  and  understands  that  If  de-j 
fault  in  the  payment  of  same  shall! 
occur  at  their  maturity  the  company 
may  be  left  at  the  risk  of  being 
placed  in  bankruptcy  upon  the  appli¬ 
cation  of  creditors. 

Notwithstanding  its  view-  as  to  the! 
a.mounts  which  it  believes  likely  to! 
be  recovered  from  the  company’s  as-! 
sets,  the  hoard  is  nevertheless  of  the 
opinion  that  if  any  attempt  were  to 
he  made  to  realize  upon  such  as¬ 
sets  at  this  time,  and  by  forced  mea¬ 
sures.  the  same  co>ild  not  be  ef¬ 
fected  without  serious  sacrifice;  ac¬ 
cordingly  it  is  of  the  opinion  that 
It  is  in  the  interests  of  debenture- 
holders  that  gradual  realization  of 
the  assets  shall  be  continued  and  | 
disposal  of  the  same  effected  as  and 
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I  when  reasonable  opporttinitj  shall  be 
I  afforded  to  do  so — just  as  was  con- 
’  tomplated  under  the  scheme  of  ar- 
I  rangement.  The  board  believes, 
I  however,  that  debenture-holders  may 
desire  to  dismiss  the  condition  of  af- 
I  fairs  and  express  their  opinions  on 
I  the  subject.  Hence,  a  meeting  has 
been  called  .I'ot  consideration  of  the 
following  quest  ions  :  — 

I  To  ratify  administration  of  the 
company’s  affairs  being  continued 
under  the  control  of  its  hoard  of 
directors,  and  of  its  assets  being 
realized  upon  gradually  and  as  fav¬ 
orable  opportunity  tin  the  opinion 
of  such  hoard  of  directors)  is  affnrd- 
r  cd  to  do  so — this  on  the  understand- 
I  ing  (hat  payments  from  the  proceeds 
thereof  shall  be  made  as  rapidly  as 
'  possible  upon  the  debentures  out¬ 
standing  and  as  and  when  it  is  deem¬ 
ed  advisable,  in  the  opinion  of  the 
I  board  of  directors,  so  to  do;  nr 

For  the  instnictinn  of  the  board 
of  directors  to  take  immediate  steps 
’  towards  the  realization  forthwith  of 

■  the  assets  of  the  rompany  in  sueh 

■  manner,  on  siirb  terms  and  a(  such 
I  prires  as  ran  he  obtained  for  them. 

■  and  the  divis'on  of  the  proceeds 
'  thereof  among  the  dehenture-hold- 

1  ers  of  the.  company  as  speedily  as 
•  possible. 

Pending  determination  by  deben- 
I  ture-hnlders  as  to  the  course  of  ac- 
I  tion  whirh  they  desire  to  have  fol¬ 
lowed.  the  beard  does  not  believe 
that  it  is  in  their  interest  to  puhlirly 
di.sruss  the  particular  conditions  or 
,  estimated  values  of  specific  assets, 
but  it  is  quite  prepared  to  give  in¬ 
formation  in  tespect  thereto  to  ac- 
eredited  representatives  of  deben¬ 
ture-holders  should  they  require  the 
same.  The  members  of  the  board 
also  desire  to  state  that  they  did  not 
seek  election  to  the  board  but  were 
appointed  to  it  under  the  provisions 
of  the  selieine  of  reorganization,  with 
I  whirh  rase  they  are  prepared  to  ron- 
j  tinue  to  art  so  long  as  the  rondiiion 
of  the  rompanv’s  affairs  and  (he,  un- 
rertain  and  speculative  value  of  most 
of  its  as.cets  is  clearly  understood  by 
debenture-holders;  equallv.  they  are 
,!  prepared  to  resign  if  at  any  time  it 
is  t.he  wish  of  the  debenture-holders 
that  they  shall  do  so. 

Values  Declined  Sharply. 

On  .lanuary  SOth,  1930,  the  part¬ 
nership  of  Stobie,  &  Forlong  &  Com¬ 
pany  heramc  bankrupt,  when  its  af¬ 
fairs  were,  placed  in  the  hands  of 
N.  I..  .Martin,  Toronto,  as  custodian, 
and  immediately  following  his  ap¬ 
pointment  Mr.  .Martin  proceeded  to 
prepare  a  statement  of  assets  and 
liabilities  of  the  firm,  which  was  .sub¬ 
mitted  to  (he  creditors  at  their  meet¬ 
ing  on  March  4th,  1930.  In  the 
statement  issued  (he  assets  of  the 
firm  are  reported  to  have  been  shown 
largely  at  their  book  values,  except 
in  the  rase,  of  accounts  receivable 
from  brokers  and  clients,  which  were 
redttced  by  $1,368,100,  and  in  respect 
of  furniture  and  fixtures  where  cer- 
1  tain  deprccialions  were  allowed; 

I  marketable  securities  in  hand  and  in 
I  possession  of  the  hanks  were  valued 
at  the  current  quotations  on  .lanuary 
!30th,  1930;  Stock  Exchange  seats 
\  were  taken  in  at  their  market  value, 
while.  $2.50,000  was  included  in  the 
j  liabilities  as  a  reserve  against  con- 
,  tingont  and  undetermined  claims.  On  I 
I  such  a  footing  the  nominal  value  off 
j  the  assets,  as  showm  on  the  state- 1 
I  ment  presented,  appeared  to  be  $7,- 
1603.956,  while  liabilities  amounted  to 
.$5,551,016.  leaving  a  nominal  surplus 
!of  $2,052,940. 

I  At  the  meeting  of  creditors  held 
on  March  4th,  1930,  Mr.  Martin  was 
appointed  trustee  and  inspectors 
w-ere  appointed;  thereafter  consider- 
lation  was  given  to  the  advisability 
j  of  effecting  some  scheme  of  reor¬ 
ganization  which  would  avoid  forc- 
I  cd  realization  and  permit  the  as- 
I  sets  to  he  worked  out  gradually. 
Eventually  an  arrangement  was  come  | 
!  to  whereunder  it  was  agreed  that} 
j  Stobie  -  Forlong  Assets,  Limited,  | 
i  sliould  he  incorporated  to  take  over 
the  assets  of  the  partnership  and 
that  it  should  issue  debenttire?  and 
a  eertain  proportion  of  it.s  capital 
stock  (which  was  to  remain  in  the 
hands  of  Mr.  Martin,  as  trustee,  for  j 
a  period  of  two  years),  in  payment 
of  creditors’  claims — the  company 
was  also  required  to  pay  the  ex- 
penss  of  the  bankruptcy  procccd- 
I  ings. 

In  order  to  carry  out  the  scheme 
of  arrangements  mentioned,  a  formal 
j  agreement  was  entered  into  provid- 
i  ing  for  the  turning  over  lo  Stohie- 
Forlong  Assets,  Limited,  of  the 
assets  of  the  estate  as  of  date  Aug¬ 
ust  1st,  1930,  hut  it  was  not  until 
I  towards  the  end  of  Ortober.  1920,  that 
I  arrangements  had  progressed  suffi- 
I  ciently  far  to  permit  steps  towards 
I  this  end  to  be  romplcted.  A  detail¬ 
ed  statement  of  the  affairs  of  the 
estate  revised  to  that  d;ite  did  not 
exist.  The  board  therefore  came  to 
the  conclusion  that  it  was  its  duty  to 
\  have  a  detailed  independent  state- 
!  ment  of  the  assets  to  be  taken  over 
I  and  the  liabilities  to  be  assumed 
prepared  by  a  firm  of  chartered  ar- 
’  countanfs,  so  that  the  hooks  and 

■  records  of  Stohie-Forlong  As.sets, 
j  Limited,  might  l>e  opened  upon  a 
j  proper  and  rorreet  footing,  and  ae- 
jcordingly  it  engaged  (he  firm  of 
j  Fred  Page  Higgins  &  Fompany,  Tor- 
I  onto,  to  prepare  sueh  statement.  At 

the  same  time  the  hoard  took  cer 
tain  other  steps  lo  assemble  and 
obtain  additional  information  so  that 
it  might  he  able,  on  its  own  behalf, 
to  form  an  independeni  opinion  as 
to  the  approximate  rondition  of  af¬ 
fairs.  Owing  to  the  diffieultv  in 
obtaining  essential  information,  Fred 
Page  Higgins  &  Company  were  un¬ 
able  to  complete  and  deliver  their  re¬ 
port  until  the  middle  of  May,  1931; 
some  time  later  enquiries  to  deter- 1 
mine  ihe  conditions  of  eertain  as- 1 
sets  of  the  rompany  were  completed, 
and  reports  in  respect  of  the  same 
then  came  before  the  hoard  for  its 
consideration. 


Dominion  Stores  Sales  Increased 

20.05  p.c.  in  September  Period 

I  Toronto  Durrnii  The  Finnnrltil  Tim€n 

Toronto.— Dominion  Stores  Limit-  ed,  sales  in  the  last  period  reported 
cd,  sales  for  the  four  week  period  were  up  20.05%.  It  is  noteworthy, 
ended  September  26th.  1931.  of  $2,-  however,  that  in  spite  of  the  reverse! 
048,598,  as  eompared  with  sales  in  condition  in  the  August  period  as : 
the  corresponding  period  last  year  compared  with  a  year  ago,  sales. dur- 1 
of  $1,702,309.  ing  that  period  were  up  7.85'';.  | 

The  exceptionally  large  increase  in  Aggregate  sales  for  the  39  weeks 
sales,  was  due  in  part  to  the  fact  ended  September  26fli  amounted  to 
that  this  year  the  holiday  l)iisiness  $19,099,017,  as  against  $17,927,572  in 
preceding  I/abor  Day  was  obtained  the  corresponding  period  a  year  ago.! 
in  Septentber,  whereas  in  1930  that  an  increase  of  $1,171,445.  or  6.54%. 
additional  business  was  obtained  in  Following  are  comparative  figures; 
■Augtist.  for  (he  nine  periods  of  this  year  lo  i 

Due  to  the  special  condition  not- dale  : —  I 


insi 

0  W'pek.s  enrterl  .Jan.  31..  ..  $2..322.7fi| 
4  Weeks  Frb.  28..  ..  2.ni3.Kfil 

4  Weeks  eruiefl  Mnr  28  .  .  .  1.907. 972 

4  W^^eks  ended  Apr.  25..  ..  1.9^^^. 590 

5  Weeks  ended  May  30..  ..  2. '82. 702 

4  Weeks  ended  June  27..  ..  1.98fi.87»; 

4  Weeks  ended  .fiily  20..  ,,  1  973.870 

5  Weeks  ended  Aug'.  29..  ..  2.283,979 

I  Weeks  ended  Sept.  20..  2.043.597 

Total  for  39  weeks.  ,.$19  099.017 
a — Dcfrease. 


1930 

$2,201,399 

1.808.994 

1.928.204 

2.014.547 

2.390.023 

1.827.028 

1.810.092 

2.117.770 

1.702,309 


I ncrease 
01.305  <ir  27 
1  14.007  <»r  7  7 

20.232  10 

30.95^  or  I  .5 
180.07  9  t»r  7.7 
159,848  o)  S.07< 
103,181  ny  9.ft2'^ 
100.20.3  nr  7,85' 


341. 2S8 
$1,171,445 


Mob  Psychology  Proving 
Wrong  as  Usual 


i\'ew  York.  —  The  succumbing  of 
(Im  .average  intelligent  man  to  mob 
psychology  in  the  securities  mar¬ 
kets  during  the  past  several  weeks 
is  scored  heavily  by  the  Standard 
Statistics  Compiny.  of  New  York,  in 
its  current  bulletin  on  the  outlook 
for  the  securities  market,  which 
points  out  that  while  conditions  are 
undoubtedly  bad.  ne\cr  in  the  long 
history  of  mankind  have  bard  times 
lasted  forever.  Salient  excerpts  from 
the  (bulletin  follow: 

"During  the  recent  past,  and  es¬ 
pecially  during  the  last  forinight, 
economic  and  financial  events  have 
been  moving  with  such  rapid¬ 
ity,  have  taken  such  a  decisive  furn, 
that  the  mere  term  "depression”  has 
ceased  to  constitute  an  adequate 
description  of  the  current  situation. 

"Indeed,  it  must  he  obvious  to 
every  intelligent  observer  that  this 
country  is  now  passing  through  a 
form  of  mild  panic.  It  seems  to  us 
far  better  to  openly  recognize  this 
wholly  unpleasant  but  equally  in¬ 
escapable  fact.  and.  temporarily  at 
least,  lo  gear  business  and  invest¬ 
ment  policies  to  it. 

“So  far  as  the  major  facts  them¬ 
selves  ure  concerned,  there  is  ab¬ 
solutely  nothing  which  one  need  go 
down  in  the  basement  lo  w'hisper 
about  —  nothing  which  any  intelli¬ 
gent  observer  cannot  learn  for  him¬ 
self  if  he  merely  reads  his  daily 
newspapers.  These  major  facts  may 
be  stated  quite  briefly. 

"The  security  markets — the  mar¬ 
kets  for  common  stocks,  preferred 
stocks,  bonds  and  other  forms  of  in¬ 
debtedness —  have  reached  a  stage 
which  amounts  to  virtual  demoraliz¬ 
ation.  After  due  allowance  for  nor¬ 
mal  seasonal  influences,  domestic 
business  is,  at  the  moment,  growing 
worse  rather  than  better. 

"Dtie  to  abandonment  of  the  gold 
standard  in  numerous  important 
countries  (actual  in  some  cases; 
merely  technical,  but  equally  effec¬ 
tive,  in  others),  international  com¬ 
merce  is  in  a  state  of  chaos,  and 
promises  further  disturbances  be¬ 
fore  the  necessary  adjustments  are 
made. 

"The  hoarding  of  currency  con¬ 
tinues  in  this  country,  to  the  dis¬ 
tress  of  the  hanking  system.  The 
banks  themselves,  in  their  natural 
desire  to  preserve  a  high  degree  of 
liquidity,  are  not  being  as  helpftil  in 
their  lending  policies  as  might  he 
desired. 

"Courageous  and  effective  leader¬ 
ship,  either  by  important  financial 
groups  acting  in  concert  or  from 
Washington,  is  thus  far  lacking. 

"These  arc  the  most  essential  bald 
facts  Ihcmselvcs,  in  broad  outline, 
and  we  see  no  purpose  in  frying  to 
dodge  them.  Quite  to  the  contrary, 
it  is  upon  their  open  and  frank  re¬ 
cognition  that,  under  the  circum¬ 
stances,  intelligent  business  and  in¬ 
vestment  policy  must  be  based. 

"In  the  shaping  of  such  policies, 
v.’c  feel  the  following  observations 
to  be  pertinent: 

"(1)  The  individual  investor  or 
business  man  who,  under  panicky 
conditions,  takes  his  cue  from  the 
herd  rather  than  from  calm  reason¬ 
ing,  does  himself  and  his  sifuation 
an  ill  serxice. 

"(2)  Never  in  the  long  history  of 
mankind,  has  a  panic  lasted  for¬ 
ever 

“(3)  Panic  psychology  is  normal¬ 
ly  worse  than  the  facts  themselves: 
the  present  constitutes  no  excep¬ 
tion 

"(4)  Rerorried  prices  in  the  se¬ 
curity  markets,  at  a  time  like  the 
prtseht,  are  meaningless  They  rc- 


’  fleet  a  panicky  psychology  ,  and 
nothing  more  than  that. 

"(5)  Therefore,  the  investor  who 
dumps  good  securities  on  a  “mar- 
I  ket”  such  as  now  exists,  is  running 
!  with  the  herd  rather  than  standing 
I  calmly  by  with  the  intelligent  men. 

“(6)  In  other  words,  unless  Am- 
eriea’s  hour  as  an  cronomic  power 
has  finally  and  irrevoeahly  struck, 
the  panicky  dumping  of  good  secu¬ 
rities  at  this  time  would  seem  to  be 
one  way  of  insuring  onself  of  a  per¬ 
manent  loss. 

"(7)  On  the  other  hand,  a  situa¬ 
tion  as  serious  as  the  present  one 
makes  conservatism  and  caution  ab¬ 
solutely  imperative.  A  sane  long 
term  viewpoint  is  one  thing;  reck¬ 
lessness  in  the  short  term  view¬ 
point  is  quite  another  thing.  There¬ 
fore  we  have  no  hesitancy  in  con¬ 
tinuing  to  advocate  that  investors 
still  maintain  adeq’uatc  cash  re¬ 
serves.  We  must  assiinio  that  the 
average  investor  is  carrying  some 
securities  at  the  present  time.  These 
are  being  carried  at  a  loss.  That 
makes  the  necessity  for  caution  all 
the  more  imperative.  The  next  step 
in  accumulation  may  not  he  far  dis¬ 
tant.  But,  under  conditions  such  as 
now  prevail,  it  should  not  he  taken 
merely  on  a  "hunch.”  It  should  be 
taken  for  some  good  reason  — some 
tangible  reason.  A  measurably  low¬ 
er  level  of  prices,  brought  about  by 
a  climax  of  panicky  liquidation, 
might  well  constitute  one  "good 
reason”  for  another  moderate  step 
in  accumulation.  The  prospective 
development  of  definitively  favor¬ 
able  factors,  either  in  tlie  markets 
themselves,  in  the  international  sit¬ 
uation,  in  the  domestic  business  or 
banking  situations,  or  in  domestic 
psychology,  would  constitute  an 
even  better  reason  for  another  bite 
in  the  common  stock  accumulation 
program.” 

Dividend  Changes  Are 

Largely  Unfavorable 

New  York  —  Dividend  changes, 
both  favorable  and  unfavoraj’.ile  were 
more  numerous  in  September  than 
for  any  month  since  June,  according 
to  a  compilation  by  the  Standard 
Statistics  Company,  of  New  York. 
Dividend  reductions  were  announced 
by  106  corporations  in  September 
against  50  in  Atigust.  Dividends 
were  passed  in  September  by  128 
companies  against  62  in  August.  The 
favorable  chanses  numbered  80  in 
September  against  40  in  August. 

An  analysis  of  dividend  changes 
in  September  and  Augusit  of  this 
year  and  for  the  first  nine  months 
of  1931  and  193"  follows: 

KInp  months 
Spnf.  AtJt;,  endpd  Sept.  30 
1931  1931  1931  1930 

Total  Unfavorable  234  112  1,675  812 

Decreased  106  .-jO  68  4  267 

Passed .  128  62  991  515 

Total  Favorable  .  80  40  754  1,511 

Increased...  5  4  73  190 

Resumed...  8  1  46  24 

Kxtra .  46  22  462  827 

Initial.  ...  21  13  173  470 


Liquidators  Named  For 

Wright,  Martin  Motors 

At  a  meeting  of  the  creditors  of 
Wright,  Martin  Motors,  in  liquida¬ 
tion.  in  the  Superior  Court  last 
week,  Fred.  Pope  was  named  liqui¬ 
dator  to  wind  up  the  affairs  of  the 
eompany.  The  liquidation  proceed¬ 
ings  had  developed  widespread  op¬ 
position  in  its  earlier  stages  hut  the 
oibjections  have  been  dropped  and 
the  liquidator  was  named  without 
any  further  contest. 


Principle  of  Short  Selling  Sound, 

But  Subject  to  Abuse  in  Practice 


KEGENTKNIT 

OUTER^' 
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In  a  copyright  linited  Press  fea¬ 
ture  Profes.snr  Irving  Fisher  submits 
that  the  agitation  against  short  sell¬ 
ing  has  a  certain  degree  of  justifica- 
l  f  ion. 

Nevertheless,  he  continues,  short 
.selling  in  principle  and  as  ordinarily 
practiced,  particularly  on  the  pro¬ 
duce  exchanges,  is  not  only  Icgitim- 
I  ale.  hut  henefieial. 

I  Short  selling  is,  in  a  sense,  the  op¬ 
posite  of  long  buying.  In  long  buy- 
I  ing.  that  is,  buying  on  margin,  the 
operator  borrows  money  and  exchan¬ 
ges  it  for  stock  or  j'ommodity.  This 
;  money,  whirh  does  not  belong  to 
him.  in  both  long  selling  and  .short 
••I'lling.  (he  transaction  is  completed 
later  by  returning  the  borrowed 
:.ionpy  or  the  borrowed  stock  or  com¬ 
modity. 

In  both  short  selling  and  long  buy¬ 
ing  are  legitimate,  but  both  arc  sub¬ 
ject  to  abuse.  The  abuses  of  both 
should  be  eliminated. 

'  There  is  this  important  difference 
between  long  buying  and  short  sell- 
i  ing:  Borrowed  money  comes  out  of 
I  an  almost  infinite  reservoir,  where- 
fas  borrowed  stock  may  come  from  a 
j  very  small  reservoir.  When  an  in¬ 
active  stoi'k  is  borrowed  it  becomes 
possible  to  manipulate  its  price.  H 
is  practically  imitossihle  for  specula¬ 
tors  to  manipulate  the  value  of 
money. 


If  long  buyers  overextend  their 
buying  on  margin  Hie  short  sellers 
can  sometimes  reduce  the  prices  so 
low  as  to  ruin  these  buyers  on  mar¬ 
gin  who  have  stock  up  as  collateral. 
The  bears  then  buy  it  for  a  song. 
Today  there  are  plenty  of  such  weak 
situations.  In  stocks  such  as  F.  S. 
Steel,  the  short  selling  tends  to 
stabilize  the  market.  It  merely  puts 
prices  down  more  promptly  when 
eonditions  indicate  (hat  they  should 
go  down.  When  recovery  begins, 
short  sellin.g  prevents  a  further  de¬ 
cline. 

The  short  interest  in  the  market  is 
always  a  safeguard  against  too  wide 
price  swings  either  up  or  down. 

My  former  master  in  eronomics. 
President  Hadley,  put  it  well  when 
he  said  that  sperulalinn  of  any  kind 
whether  buying  long  nr  selling  short 
is  beneficial  when  it  merely  antiri- 
pates  a  rise  or  fall  of  prices.  For 
'then  it  mitigates  the  rise  or  fall. 

I  It  is  injurious  when  it  manipulates 
prices  against  the  natural  tendency. 
Manipulation  is  usually  impossible 
when  the  supply  is  large  and  there 
is  not  much  overextension  of  margin 
buying. 

'Today.  however,  short  selling 
especially  of  stock,  is  capable  of  ex¬ 
treme  abuse  and  the  slock  exchange 
is  to  be  commended  for  trying  to 
regulate  it. 


EARLY  OPERATION 
FARM  CREDIT  CO. 
WELL  SUBSCRIBED 

I  Over  60  p.c.  of  Capital  Stock 
!  Dominion  A^iiricultural  Credit 
I  Co.  Taken  Up 

BIG  FIRMS  PARTiaPATE 

Subscribers  Include  Many  Lead* 
ing  Industrial  Organizations  in 
Eastern  Canada  —  Directors 
Are  Elected 

Regina.  —  Completion  of  organiza¬ 
tion  work  of  the  Dominion  Agricul¬ 
tural  Credit  Company  was  announced 
by  F.  W.  Beatty.  K.C..  president  of 
the  Canadian  Pacific  Railway,  here 
when  he  stopped  for  a  few  hours  in 
the  course,  of  a.  western  inspection 
trip. 

Subscriptions  to  over  sixty  per 
cent,  of  the  capital  stock  of  the 
Dominion  Agricultural  Credit  Com¬ 
pany  have  been  received  according 
to  Mr.  Beatty  and  the  requisite  steps 
to  complete  the,  organization  have 
been  taken. 

The  directors  elected  are:  Hon 
.?.  D.  McGregor,  .tames  Richardson 
and  Allan  S.  Bond,  of  Winnipeg;  | 
Thomas  Wood,  of  FIm  Creek,  Man.; 
A.  F.  Whitmore,  of  Regina;  Robert 
Cruickshank,  of  .Moose  .law;  Robert 
Shannon,  of  Saskatoon;  Hon.  Lt.- 
Col.  .1.  H.  Woods,  of  Calgary;  C.  M. 
Bowman,  president  of  Miifiial  Life 
Assurance  Company  of  Canada,  Wat¬ 
erloo.  Ont.;  .1.  W.  Spears,  assistant 
general  manager  Bank  of  .Montreal. 
Winnipeg,  and  H.  O.  Powell,  former¬ 
ly  general  manager  Weyhurn  Secur¬ 
ity  Bank. 

While  formal  election  of  officers 
of  the  company  remains  to  be  held, 
it  is  expected  that  Hon.  .1.  D.  Me- ' 
Gregor  will  be  president  and  H.  0.  | 
Powell,  vice-president  and  general  I 
manager.  j 

Two  additional  directors,  both 
from  western  Canada,  remain  to  be  I 
selected  and  the  head  office  of  the  j 
company  will  be  In  the  city  of  Re- ' 
gina.  ! 

The  company  will,  therefore,  be  | 
in  a  position  to  function  almost  im¬ 
mediately.  I 

List  of  Subscribers.  i 

The  complete  list  of  subscribers 
follows:  j 

Canadian  Pacific  Railway  Com-  ! 
pany;  Canadian  National  Railways:  | 
Dominion  Bank  of  Canada;  Can-i 
adian  Bank  of  Commerce:  Bank  ofj 
Montreal;  Banque  Canadienne  Na- 1 
tionale:  Royal  Bank  of  Canada;; 
Provincial  Bank  of  Canada:  ImpprinI 
Bank  of  Canada:  Bank  of  Nova  Sco¬ 
tia;  Bank  of  Toronto;  Barclay's  I 
Bank;  Stovcl  Company,  Ltd.;  Credit' 
Foncicr  Franco-Canadien ;  T.  Eaton 
Co.,  Ltd.;  Imperial  Building  Sup-i 
plies.  Ltd.:  Manitoba  Steel  Foun-I 
dries.  Ltd.;  Calgary  Brewing  and  | 
Malting  Co.,  Ltd.;  Crane,  Limited;  i 
Sherwin-Williams  Company  of  Can¬ 
ada,  Limited;  Cockshuft  Plow'  Com¬ 
pany,  TJmited;  Corporate  Steel  Pro¬ 
ducts,  Limited;  Nash  Simington  Co., 
Ltd.;  Oldfield.  Kirby  and  Gardner: 
Robert  Simpson  Co.,  Ltd.;  General 
[.Motors  Corporation;  Carnation  Com- 
!  pany.  Ltd.:  Imperial  Tobacco  Co.  of 
Canada,  Ltd.;  Henry  Birks  and  Sons, 
'Ltd.;  Canadian  Westinghouse  Co.,| 
[Ltd.;  Lethbridge  Herald  <Hon.  W.  A.' 
Buchanan);  T.  McAvity  and  Sons,! 
Ltd.;  Canada  Dry  Ginger  Ale.  Ltd.;  I 
Molsons  Brewery,  Ltd.;  'West  Can-! 
adian  Collieries,  Ltd.;  William  Neil- i 
son.  Ltd.;  Canmore  Coal  Co..  Ltd.;, 
Building  Products,  Ltd.;  Calgary' 
Power  Co.  Ltd.;  Canadian  IMarconi 
Co.:  Carter  Halls  Aldinger  Co.,  Ltd.; 
Quaker  Oats  Co.,  Ltd.;  Ogilvie  Flour 
Mills  Co..  Ltd.;  .National  Steel  Carl 
Corporation.  Ltd.;  Canada  Cement  | 
Co.,  Ltd.:  Canadian  Car  and  Foun- 1 
dry  Co.,  Ltd.;  Simmons,  I.td.;  Steel; 
Company  of  Canada,  Ltd.;  Southam  I 
Publishing  Co.,  Ltd.;  Bulman  Bros.,' 
Ltd.;  Bennett  and  White  Construe- i 
tion  Co..  Ltd.;  Tuc’xetr  Tobacco,  j 
Ltd.;  Canadian  Industries,  IJd.;  I 
Canadian  Cottons.  Ltd,;  Central  | 
Creameries.  Ltd.;  Algoma  Steel  Cor-' 
poration;  Belding-Corticelli,  Ltd.;j 
.Northern  Electric  Co.  Ltd.;  Doniin- 1 
ion  Tar  and  Chemical  Co.,  Ltd.;  T.  | 
H.  Fstabrooks  Co.;  National  Brew-' 
erics  Ltd.;  Dominion  Bridge  Co., 
Ltd.;  Crow’s  Nest  Pass  Coal  Co.,  1 
Ltd.:  Hamilton  Bridge  Co.,  Ltd.;  | 
International  Paints  (Canada)  Ltd.;  i 
Western  Canada  Flour  .Mills  Co..' 
Ltd.;  Dominion  Glass  Co.,  T^td.;  ' 
.lames  Richardson  and  Cons.  Ltd.;  : 
Sun  Life  Assurance  Co.;  Toronto  j 
General  Trusts  Corporation:  Na-; 
tional  Trust  Co.;  Royal  Trust  Co.;  ! 
Montreal  Trust  Co.;  Trtists  and: 
Guarantee  Co.;  Crown  Trust  Co.;; 
Consolidated  Mining  and  Smelting , 
Co.  Ltd.;  West  Kootenay  Power  and; 
Light  Co.:  Inlernational  Harvester, 
Co.;  Great  West  Life  Assuranee  Co.;  j 
London  Life  Assuranee  Co.;  Imper- i 
ial  Life  Assuranee  Co.;  North  Ame- | 
rican  Life  Assurance  Co.;  t.'ontin- ' 
ental  Life;  Ontario  Equitable  Life 
and  Accident  Insurance  Co.;  Sas- ; 
katehewan  Life  Assurance  Co.;  Mont-! 
real  Life;  Canada  Pcrmajient  Mort- ! 
gage  Cm  poratinn;  Central  Canada 
Loan  and  Savings  Co.;  Real  Estate; 
Loan  Co.  of  Canada;  Ontario  Loan 
and  Debenture  Cii. ,  Canada  Periiftan- ! 
ent  Trust:  Itominlon  Rubber  Co.;! 
Evans,  Coleman  and  Evans,  Ltd.;  j 
Waterloo  Trust  and  Savings  Co.;  j 
Canada  Trust  Co,;  Huron  and  Erie; 
Mortgage  Co.;  Dominion  Life;  Home  j 
Investment  and  Savings  Association;  ■ 
Canada  Life  Assurance  Co.;  Mutual  I 
Life  Assuranee  Co.;  .Manufacturers; 
Life  Assuranee  Co.,  and  Confedera- 1 
tion  Life  Assurance  Society.  | 

Rumor  C.  P.  R.  May  Take  | 
Over  Washington  Line 

Wenatchee,  --  Rumors  are  persist¬ 
ent  here  that  the  Canadian  Pacific 
railroad  may  take  over  the  (ireat 
Northern  branch  line  between  Dan¬ 
ville  and  Princeton,  on  the  interna¬ 
tional  boundary  in  Ferry  county  and 
an  abandoned  line  from  Molson  to 
Oroville  in  northern  Okanagan  coun¬ 
ty,  a  distance  of  approximately  100 
miles. 

It  was  reported  that  the  Canadian 
Pacific  had  found  this  section  of  the 
Great  Northern  a  more  satisfactory 
route,  between  Princeton  and  the 
western  termirial,  Vancouver,  B.C. 

At  the  present  time  the  Canadian 
Pacific  route  is  through  Penticton 
with  long  steep  grades  on  both  the 
east  a.nd  west  sides  of  tl\c  Cascade 
mountains.  The  Great  Northern 
route  is  more  level  and  shorter. 
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Hon.  Walter  (7.  Mitchell,  K.C. 

REPORT  and  STATEMENT 

To  the  Shareholders: — 

Your  Directors  submit  the  Report  of  the  Company  together  with 
Balance  Sheet  and  Profit  and  Loss  Account  for  the  twelye  months’ 
period  ended  31st  July,  1931. 

The  Company’s  plant  and  equipment  have  been  kept  in  good 
condition  during  the  year. 

Stocks  of  manufacturing  supplies  on  hand  are  suitable  for  the 
Company’s  requirements,  and  the  inventories  have  been  taken  at 
conservative  figures. 

The  Company’s  books  have  been  audited  and  the  certificate  of 
Messrs.  Price,  Waterhouse  and  Company,  the  Company’s  Auditors, 
appears  in  the  Financial  Statement. 

■The  marked  depression  in  general  business  experienced  during 
the  second  half  of  the  previous  year  continued  throughout  the 
whole  of  the  last  year  with  a  corresponding  reduction  in  demand 
for  structural  steel. 

Gross  sales  decreased  substantially  and  operations  at  the  plant 
were  curtailed  during  the  period. 

The  regular  quarterly  dividends  at  the  rate  of  $7  per  share  for 
the  year  were  paid  on  the  Preferred  stock. 

The  Company  continues  to  maintain  a  strong  liquid  position. 
During  the  year  $50,000  par  value  of  Preferred  stock  was  pur¬ 
chased  and  redeemed. 

On  July  1st  1931.  a  great  loss  was  experienced  through  the 
death  of  Mr.  James  T.  McCall,  who  had  been  a  Director  since  the 
reorganization  of  the  Company.  Mr.  McCall  was  very  much 
interested  in  the  success  of  the  Company,  and  his  sound  judgment 
and  knowledge  of  business  were  of  great  assistance  to  his  colleagues. 

The  Directors  wish  to  express  their  appreciation  of  the  co¬ 
operation  and  loyal  support  given  by  the  Company’s  officers  and 
ail  employees  during  a  difficult  year. 

The  Company  recently  secured  a  contract  for  the  steel  work 
required  in  the  construction  of  a  new  Highway  Bridge  at  'Yamaska, 
Quebec,  and  this  will  assist  in  providing  work  at  the  plant  for  some 
months. 

By  order  of  the  Board  of  Directors. 

(Signed)  D.  H.  McDOUGALL,  President. 
September  17th,  1931.  _ 

COMPARATIVE  BALANCE  SHEETS 
July  31,  1931  and  July  31,  1930 
ASSETS 

July  31,  July  31, 

Current  Assets :  1931  1930 

Inventories  of  Raw  Materials,  Supplies  and 

Work  in  Process,  less  Reserve . $  31,137.37  $  67,562.25 

Accounts  Receivable,  less  reserve  for  doubtful 

accounts .  41,680.84  169,157.35 

Cash  on  tiand  and  on  Call  loan .  228,877.49  136.952.50 

$301,704.70  $373,672.10 

Deferred  Payments  Receivable  on  Land  Sold : 

Receivable  in  annual  instalments  over  ten 

years  with  interest  at  six  per  cent . .  10,000.00  . 

Prepaid  Taxes  and  Insurance .  1,690.83  3.087.82 

Properly  Assets: 

Land,  Buildings.  Plant  and  Machinery  .  453.811.28  468,061.28 


1,690.83  3,087.82 

453.811.28  468,061.28 
$767,206.81  $844,821.20 


LIABILITIES 


July  31. 

Current  Liabilities .  1931 

Bills  Payable — Steel  Acceptances  .  $  6,585.12 

Accounts  Payable,  including  Reserve  for 

Income  Tax  .  10,839.66 


Julv  31. 
1930 

$  30.749,79 


Income  Tax  .  10,839.66  27,660.94 

$  17,424.78  $  58,410.73 

Reserves ; 

For  Depreciation  . $  60,000.00  $  42,000.00 

For  Preferred  Stock  Redemption .  4,346.87  4.346  87 

$  64,346.87  $  46,346.87 

Preferred  Stock  : 

7  %  Cumulative  Redeemable  Convertible  Sink¬ 
ing  Fund  First  Preferred  Stock  : 

Authorited-  in.nnOSharcsof  $100.00 each.  1.000.000,00 

Issued  6.000Sharesof  $l00.00each.  600.000.00  600.000.00 

Less :  Redeemed  and  Cancelled  . .  .50,000.00  .  . 

$550,000.00 

Common  Stock  and  Surplus: 

Capital  Surplus- 

Balance.  Julv  31.  19.’, 0  $  77,247.61  $  77.247.61 

Discount  on  Preferred  Shares  Redeemed  . .  5. 043. 75  . . 


$  82,291.36 

Profit  and  I  oss.  Balance  as  per  statement 

attached .  53.143.80 


$  82,291.36  $  77,247.61 
53.143.80  62,815.99 

$135,433  16  $140,063.60 


Represented  by  12.000  Common  Shares  with¬ 
out  nominal  or  par  value,  out  of  a  total 
authorized  issue  of  40,000  shares. 

NOTE- — 11.000  of  the  unissued  shares  are  ap¬ 
plicable  to  the  conversion  of  the  outstanding 
Preferred  Stock. 


D.  H.  McDOUGALL,  Director. 

J.  L.  MeSWEENEY,  Director. 

AUDITORS  REPORT 

Audited  and  verified  in  accordance  with  our  report  dated  September  17, 1931. 

PRICE.  WATERHOUSE  8s  CO  .  Auditors. 

COMPARATIVE  STATF.ME.NT  OF  PROFIT  A.ND  LOSS 
For  the  A'eart  Ended  July  31,  1930  and  19,31. 

Year  ended 
July  31,  Julv  31, 
1930  1931 

Balance  of  Profit  from  operations,  after 

deduction  of  Income  Tax .  .  .  (•)  $102,815.55  (a)  $50,307.48 

Deduct : 

Depreciation  on  Plant,  Machinery,  etc. .  24,000.00  18,000.00 


Balance  of  Profit*  from  previous  year . . . 


Deduct :  * 

Dividends  Paid  on  Preferred  Stock  to 

August  1,  1931 . 

Adjustment  in  Income  Tax  of  1930 . 

Pr^erred  Stock  Sinking  Fund . . 


(a)  After  deduction  of  Operating  Reserve. 


s 

78,815,55 

30,347.31 

$ 

32,307.48 

62,815.99 

s 

109,162.86 

$ 

95,123.47 

1 

42,000.00 

4,346.87 

$ 

39,427.50 

2,552.17 

s 

46,346.87 

$ 

41,979.67 

$ 

62,815.99 

$ 

53,143.80 
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EXTENSION  MADE 
IN  DEPOSIT  DATE 
OF  CANADA  POWER 


I  advance  of  the  next  highest  month. 
I  April,  this  year”,  said  Mr.  DicJiey. 
The  maintained  volume  of  Dunham 
sales  in  face  of  a  considerable  reces¬ 
sion  in  building  construction  is 
attributed  in  large  measure  to  their 
differential  type  of  heating  system 


Paper  Capital  Higher  While 
Gross  Output  Values  Down 


were  exported  to  the  Tnited  States. 
These  figures  show  an  increase  from 
lft.S%  in  1!>2!1  to  22.3%  in  1030  in  the 
proportion  of  pulpwooci  exported, 
and  the  actual  quantity  of  pulpwood 
exported  unmanufactured  also  shows 
an  increase.  The  qiiantily  of  pulp-  j 


Ing  temperatures  with  low  fuel  con- 
_  ,,  , ,  TTil  ,  ,  ,  sumption  and  which  during  the  last 

Bondholders  and  Shareholders  to  four  years  has  gained  a  most  satls- 


Meet  on  Oct.  19th  and  29tb 
and  Nov.  5th  and  6th. 


designed  to  provide  controlled  build-  Gross  Value  of  Canadian  Pulp  and  Paper  Production  in  1930  wood  used  in  ranadian  mills  has  in- 

Ing  temperatures  with  low  fuel  con-  Down  II  Per  Cent  &21R  K7A  OAa _ M..*  Hnu/n  <11  creased  by  eleven  per  cent  during 

sumption  and  which  during  the  last  Net  Down  513,500  period.  There  was  a  small  im- 

four  years  has  gained  a  most  satis-  WU — exports  Amounted  to  760,220  Tons  Against  o  >0,845  portation  of  pulpwood  into  Canada 

1929— Wood-pulp  Importe  Were  18.526  tons.  1  Reports  .\re  Lower. 


factory  reception  in  the  field  of  com¬ 
mercial.  institutional,  apartment, 
hotel,  hospital,  industrial  and  insti¬ 
tutional  buildings. 


The  exports  of  wood-pulp  from 
Canada  during  the  calendar  year 


_  Itutlonarbu  iXgs  According  to  a  preliminary  report  as  the  manufacture  of  artificial  silk.  L  ™ 

ONE  DELAYING  FACTOR  ^  nal  build  g  . _  on  p„,p  industry  In  fibreware,  etc.  This  total  in  I  In  -ao  o-m  ^  7 

umc.  UtLAYlINI^  rAl.lUK  />nn  ♦he  forest  amounted  to  l!22fi,2.<)7.!17n.  a  decrease  j  0-0  tons  va!- 

'  .  .  .  J  .1,  *  ARITIRf  Tft  products  branch  of  the  Dominion  bu-  of  9.4%  over  1920.  ^  ojV  7^ 

Announcement  has  bPOT  made  that  /\D111d1  lU  tLUjEi  reau  of  statistlca  capital  invested  In-  The  81  mills  manufacturing  pulp  f 

the  meetings  of  the  bondholders  and  ^  ■  creased  approximately  70  million  produced  3  fil9  345  tons  valued  I  During  1930  the  Imports  of 

shareholders  of  the  ranada  Power  DINr  pAf  I  C  Mill  dollars.  It  Is  signlflcLt  that  in  the  '  $112..355.872ls ’rompared  to  4.021,229  |  18..526  tons  valued 

and  Paper  Porporation  and  ronatl-  1  IllJu  JT/llilil}  ITIlljlj  f«ce  of  this  increase  the  gross  value  j  tons  In  10'’9  valued  at  $129,0,>3.154  i  ^  -  , 

tuent  companies  are  scheduled  for  _  of  production  for  the  period  recorded  representing  a  'decrease  of  10.0%  in  i 

October  19th  ..nth  and  November  .  »•  Howfr-er  Will  Not  Be  substantial  decline  of  11.6%.  ;  quantity  and  12.9%  in  value.  Of  the  during  the  calend.ir  }ear  193i 

.5th  and  6th.  There  are  tweaity-one  Achon,  Will  Not  Be  pp,p  p^p^^  industry  is-the  |  total  for  1930  the  combined  pulp  and  , 

meetings  in  all,  with  the  first  gath-  Taken  Untal  Pulpwood  Sup-  most  important  manufacturing  in-  l  paper  mills  produced  2.741,310  lon.s  Pared  to  $154,910,122  in  1920  These 
ering,  that  of  Canada  Power  and  Exhausted  dustry  In  Canada;  heading  the  lists  ,  valued  at  $70,308,000  for  their  o.vvn  i  made  up  chiefly  of 

Paper  Corporation  shareholders,  on  _ _  in  1930  for  gross  and  net  values  of  use  in  paper-making.  A  total  of  P‘'‘P<’r  of  which  ..331,01' 

the  19t.h  Of  this  month.  To  allow  Abitibi  Power  .and  Paper  Company  manufactured  products  as  well  as  ;  10«.028  tons  valued  at  $4,991,471  were  ^ 


lABITIBI  TO  CLOSE 
PINE  FALLS  MILL 


meetings  in  all,  with  the  first  gath-  Taken  Until  Pulpwood  Sup-  most  important  manufacturing  in-  I  pa'per' mi lYs’  produced' Cjii  pared  to  $154,919,122  In  1929  These 

ering,  that  of  Canada  Power  and  Exhausted  dustry  In  Canada;  heading  the  lists  ,  valued  at  $70,308,009  for  their  o.vvn  i  made  up  chiefly  of 

Paper  Corporation  shareholders,  on  in  1930  for  gross  and  net  values  of  use  in  paper-making.  A  total  of 

the  19t.h  Of  this  month.  To  allow  Abitibi  Power  .".nd  Paper  Company  manufactured  products  as  well  as  '  1(^,028  tons  valued  at  $4,991,471  were  , 

the  requisite  time  for  notices,  the  ^  decided  to  femporarilv  close  down  distribution  of  wages  and  sala- !  made  for  sale  in  Can.ida  .and  770,007  chiefly  to  the  Dnited  Plates, 

holders  of  Canada  Power  and  Paper  Pape?  cSanv  mill  at  ♦'’♦al  capital  invested  the  ;  tons  valued  at  $37,056,392  were  made  ' 

debentures,  the  Port  Alfred  and  St.  ^rsoon  a™  th?  Industry  is  second  only  to  electric  j  for  export.  ! 

Maurice  preferred  and  common  ,  ia nn  This  power  plants  and  In  total  I  The  77  mills  making  paper  in  1930  j"hpat  ,inrl  are  greater  than  the 

shareholders  and  the  Wayagamack  ^  u  \  number  of  employees  it  Is  second  'produced  2  926,7.87  tons  of  paper  newsprint  exports  of  the  rest  of  the 

and  Lanrentine  shareholders  hold  ''♦'I  '”'^11  into  next  spring,  but  onjy  ((,  gaw-mills.  I  valued  at  $173  626,383  as  compared  '  exports  represent 

their  meetings  on  October  29th.  the  company  thought  it  advisable*  to  Considering  only  the  manufac-  i  to  3,197,149  loris  In  1929  valued  at  !  e-  decrease  in  quantity  and  in  total  : 

The  first  meetings  of  bondholders  make  known  its  Intentions  this  early,  turing  aspect  of  the  Industry,  the  I  $193!l93,'o22  a  decrease  of  8.5%  In  ''^thie  over  tiie  2,51.5,495  tons  valued  , 

are  on  November  5.  when  holders  so  that  the  employees  may  have  gross  value  of  production  In  1930  was  quantity  and  10.1%  in  value.  $148,865,648  which  were  exported; 


at  $148,865,648  which  wore  exported 


of  St.  Maurice,  Port  Alfred  and  every  opportunity  to  conserve  their  $215,674,246  a  decrease  of  11.6%  Newsprint  paper  made  up  85.3%  ^  1929.  During  1929  the  total  value  ^ 

Wayagamack  bonds  meet,  followed  resources  against  a  possible  period  over  the  figure  for  1929.  The  gross  of  the  total  reported  tonnage  of  pa-  j  imported 

by  Belgo  preferred  and  common  of  temnorarv  iinemniovment  values  of  the  manufactured  products  per  manufactured  In  1930.  yiip  was  $U,99, .e.-iS  a  decrease  from  the, 

-1 _ w-u _  x- _ I _  /-iu  '  '  T"'!"""'.’'  iiiir.u,,  ...J _  _ _ .-J  o  in>T  nco  .  imnnrts  for  1fl29  ! 


shareholders.  On  November  6th, 
Belgo  and  Anticosti  bondholders  and 


TliP  I  was  $12,997,658  a  decrease  from  the. 


The  Pine  Falls  mill  is  one  of  the!  i'l'i'mlry  for  the  last  five  years  newsprint  .-•mounted  to  2.497.952  j  imports  for  1929 


company's  low  cost  mills,  and  has 


are  as  follows:  — 


Anticosti  preferred'  and  common  ^ppu  j^pp*  jn  operation  practically 


Gross  Production. 


tons  valued  at  $136.181.88.3.  as  com-  I  ThP  sro.ss  ronfrihiition  toward  a 
pared  to  2,725.331  tons  in  1929  valued  !  favnrahle  trade  haianee  resulting 


uctooer  ijtn.  ine  securities  Frotec-  oiimulatlon  of  wood,  and  it  is  the  1930  .  215.674,246 

live  Committee  formally  extended  ,  company’s  desire  to  use  that  wood  This  gross  value  represents  the 

the  time  for  receiving  deposits  to  pp  before  it  deteriorates,  which  sum  of  the  values  of  pulp  made  for 

October  10th,  1931.  This  will  re-  mean.s  it  should  he  used  during  the  salp  in  Canada  niiln  madp  for  ei- 


19.30  For  the  first  eight  months  of  :  ported  and  pulpw-ond  imported 
1931  the  Canadian  outiuit  of  stan- !  amounted  to  $12,740,882.  the  dtffei*- 


n**  '"[“P  before  it  deteriorates,  which  sum  of  the  values  of  pulp  made  for  ^^?”.*^**'-1.«*^'!.stimated^**at  >nce'^hp'twe^n  the  value'of 

October  10th,  1931.  This  will  re-  ^pans  it  should  he  used  during  the  sale  In  Canada,  pulp  made  for  ex-  °  anc' th-in  '  ported  and  niiln  imnorted  .i 

gularize  a  large  number  of  deposits !  „p^.,  ypar,  rnfortunately  there  are  port  and  paper  manufactured  It  to  $38 -33  in  and^  r 

received  since  Aujrust  31st.  the  f^^te  :  i^pj-ovement  In  the  |  does  not  Include  pulpwood  nor  the  nearest  c  P 

of  expiry  of  the  last  extension  ond  |  np^.pprjpt  situation,  and  this  is  pre-  pulp  made  in  combined  pulp  and  Y 

will  enable  the  issue  of  certificates  i  ^jp^p^  a  continuance  of  the  pres-  paper  mills  for  their  own  use  in  , j,  in.i„o»rv 

of  deposit  under  the  plan  for  these .  p^^  demand,  hut  should  there  be  making  paper. 

securities.  It  will  also  permit  of  j  any  marked  improvement  in  the  con-  The  net  value  of  production  is  one  Y  o in->o  on^in" 

the  deposit  of  the  comparatively  i  pf  newsprint  the  propos-  of  the.  best  indications  of  the  relative  Iv7i..  nonu.ji  in' 

small  percentage  of  shares  and  secu- 1  p(f  plans  of  the  company  may  be  i  importance  of  a  manufacturing  in-  fte.ase  of  -j-  uia  la  ?n^>iiiAr>H 


dard  newsprint  was  estimated  at  ^  ence  between  the  value  of  pulp  ex- 
1.486.823  tons,  or' 90%  greater  than  :  ported  .and  pulp  imported  .amounting 
that  of  our  nearest  competitors  in  j  to  $38,23,3.117.  .and  the  difference 
the  world’s  newsprint  market.  I  in  v.aliie  between  p.aper  exports  and 

The  total  capital  invested  in  the  imports  amounting  to  .$125,532..5S  1. 
manufacturing  part  of  the  industry  The  total  for  1929  w.as  $195,512,129. 
In  1930  was  $714,437,104  as  compar-  Reviewing  the  industry  ns  a  whole  ; 
ed  to  $644.77.3,806  for  1929,  an  in-  it  is  seen  that  the  exportation  of  un-  ' 
crease  of  11  3".,  Only  capital  in-  manufactured  pulpwood  decreased  in  ' 


Canada  Power  &  Paper 

Corporation 

Total  Daily  rapacity  of  ri.antsi 
1344  Tons  of  N'cwspriiit 
12.'.  Tons  I’lire  Kraft  Taper 
210  Tons  Tiire  .Sulphate  Tulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  MMIs  at  Pembroke.  Ont„  producing  White  Pine,  Red  Pine 
and  bpruco  I.umber  Picket.s.  I.^aths,  etc. — Annual  Capacity 
of  25,00p.n00  F.  B.  M. 

Successor  and  Operating  Company  oj 

Lolgo. Canadian  Paper  Company  Limited, 

Shawinigan  Falls,  Que. 

St.  -Ilaiirice  I’aper  Company  Limited, 

Cap  de  la  Madeleine,  Que. 

Laiirenfide  Cornpany  Limited, 
ly  N  Grand  ’Mere,  Que. 

fcl./f'  Laiirenfide-Ottana  Company  Limited,  llBMn 

J’oinhroke,  Ont.  'y  ■ 

Port  Alfred  Pulp  and  Taper 
Corporation, 

IVayagamack  Tulp  find  Taper  Co. 

Head  Office: 
>faNlB£AL-’QDEBBC 


Abitibi  Power  A  Paper  Company 


LIMITED 


rities  still  outstanding,  thereby  en¬ 
abling  a  generally  uniform  system 
of  distribution  of  the  new  securities 
with  the  minimum  of  delay  and  ex¬ 
pense. 

As  the  committee  points  out  in  a 


,  .  .  D  oe  nnporiance  or  a  manuracruring  in-  ^  ^  j  operating  mills  is  included  quantity  and  relative  importance 

changed  very  materially.  dustry.  It  represents  the  difference  ^  while  the  further  manufacture  of  this 

The  company  is  loath  to  have  to  b*twj*.n  the  values  of  raw  materials  apparent  total  production  of  raw  material  into  pulp  in  Canadia.n 

adopt  such  a  policy  but  it  is  impera-  .and  finished  products.  In  the  pulp  ,  ,030  was  5.977.183  cords  mills  also  decreased.  Pulp  manufac-  I 

tive  that  the  wood  inventories  at  and  paper  Industry  It  Is  obtained  by  ^  ,'Yed  "  $67  .5’’9  612  as  compared  to  ture  decreased  in  quantity  and  value.  ' 
other  mills  he  reduced,  and  the  only  subtracting  from  the  gross  value  of  in-m  v.ninori  a*  -  the  largest  decre.ase  taking  place  in 


TORONTO 


On±. 


.  ...  ,  ojppr  mills  he  reduced,  and  the  only  suDtracting  irom  tne  gross  vaiiie  01  in.in  n*  c-k  I  the  largest  decrease  taking  place  in 

As  the  committee  points  out  in  a  ,  ,his  can  be  accomplished  is  by  I  production,  as  described  above,  the  '\^„VaVprod^ 

letter  being  sent  out  to  sharehold-  turning  the  wood  there  into  paper  sum  of  the  values  of  pulpwood  and  ?ords 

eps  with  notices  of  a  meeting,  the  ^  The  Pine  Falls  mill  is  located  sev-  chemicals,  etc.,  used  in  pulp-making  ™  n^;n^^fa?^' Tcr^as^^^^^ 

unde-l^nty  mWes  northeast  of  Winnipeg,  and  pulp,  chemicals,  etc.,  used  m  into^Duio  in  ranadian  pulp- '  per.  the  final  stage  in  the  industry.' 

.  securities  no^\  constitutes '  j^he  Manitoba  Free  Press  is  the  paper-making.  The  pulp  made  in  ...  whiifl^tb^  rpmaininc  3?-  or  i  the*  decrease  was  3  fi'r  for  nuantitv 

I£‘orn?.??^n^na^pT-;nat.?^^  10.0%  for  to, a.  value. 

ly  the  giving  of  proxies  by  their  '  t  J  P„-l  I  considered  as  a  stage  of  manufac-  i  - - — - 

holders  wdll  consrttute  an  appreci- :  '-'"*‘5“  JL  ™  ..  i  ture  and  Is  not  included  either  as  a  >  .  O  If  AC  i’x.. 

able  contribution  towards  the  early  j  To  Benefit  From  Merger  product  of  the  pulp  mill  or  a  raw  OiXOTl  OBlllTlS - '/i  jQT&ty  V  CLIVC 


holders  wall  consrttute  an  appreci- :  ‘  i  :  ture  and  Is  not  included  either  as  a  >  .  C  tf  AC  i’x.. 

able  contribution  towards  the  earlvj  To  Benefit  From  Merger  '  product  of  the  pulp  mill  or  a  raw  OiXOTl  OBllinS - '/i  jQT&ty  V  CLIVC 

installation  of  the  new  company,  ,  _  -  i  material  of  the  paper  mill.  ;  ” _ 

In  order  to  comply  with  legal  re-  Toronto  Boreas  Tho  Ftnnnriai  Times  |  With  regard  to  the  net  value  of  ;  ITenm  A  RrnKor’c  Nnfe.Ror.k  ' 

quirements  and  for  the  purpose  of  Toronto. — In  a  communication  to  j  production  the  pulp  and  paper  in- j  motes  rrom  or  Ke^s  -  i 

information,  notices  of  meetings  shareholders.  accompanying  divi-  j  dustry  has  headed  the  lists  since  j  — .  ■  - - -  ■— - , 

are  being  sent  to  all  registered  dend  cheques,  an  official  of  United' 1920  when  it  replaced  the  .saw-mills.  |  so^ne  time  ago  the  secretary  of  shares  are  in  deposit  hnxe.s  all  over  r  | 
bondholders  and  shareholders.  It  is  ,  Fuel  Investments.  Limited,  says:  The  net  value  of  production  for  the  |  York  Stock  Exchange  ad-  the  country,  the  certificates  being  i 


ipany.  .  _  -  material  of  the  paper  mill. 

legal  re-  Toronto  Boreas  Tho  Ftnnnriai  Tlmra  |  With  regard  to  the  net  value  of 
urpose  of  Toronto. — In  a  communication  to  1  production  the  pulp  and  paper  in- 
meeflngs  shareholders.  accompanying  divi- !  dustry  has  headed  the  lists  since 
registered  dend  cheques,  an  official  of  United!  1920  when  it  replaced  the  saw-mills. 


stated  that  no  action  is  necessary,!  "Directors  have  declared  a  divi- !  last  five  years  was  as  follows:  — 


however,,  on  the  part  of  those  who  dend  of  1%  on  the  cumulative  pre- 


Xet  Production. 


dressed  the  Knights  of  Columbus  In  the  names 


brokers  -street  ■ 


in  Montreal 


If  one  of  these 


have  deposited  their  securities  as  ferred  shares  of  your  company,  pay-  jqafi .  $130  004  809  OBricn  in  the  chair  His  suhlect. {happened  to  go  into  a  broker’s  of-  | 

the  committee  will  attend  meetings  able  October  1st.  record  September  ija? .  134,516,673  I  of  course,  was  in  connection  with  I  fice  and  sell  1,000  shares  of  r  p  R. ;  5 

on  behalf  of  depositors  and  vote  16th  The  current  earnings  to  date  jqog .  144,586,815  i  the  New  York  Stock  Exchange.  Diir-  one  might  think  he  was  short  and  j| 

the  securities  and  shares  to  ac- :  together  with  funds  provided  under  147,096.012  ing  the  question  hour  he  was  asked '  after  looking  at  the  li.st  of  sharehold- 

complish  the  objects  of  the  plan.  |  the  arrangement  with  the  I'nion  Gas  1330 .  1.33.681,991  '  if  he  did  not  think  short  seliingjers  and  not  seeing  his  name,  might .  i 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


complish  the  objects  of  the  plan.  |  the  arrangement  with  the  I'nion  Gas  1330 1.33.681,991  '  if  he  did  not  think  short  spHingjers  and  not  seeing  his  name,  might .  i 

“  I  Company  of  Canada.  Limited. fwhich  jf  operations  in  the  woods  are  |. should  he  outlawed,  to  whloh  he  an-!  think  thhs  further  proof,  hut  then  I  ^ 

Record  September  Sales  ;  company  now  controls  united  Fuel  taken  into  consideration,  the  total  s'wered  a  decided  negative,  explain- 1  one  might  he  surprised  to  see  him,, 

p.  1  11  »•  c  ,  Investments,  Limited),  referred  to  in  value  to  ranada  of  the  industry  as  jng  that  short  sellins  was  one  of  the  1  come  in  some  day  with  I.ooe  shares  I 

LAinnam  Heating  Systems  ! ’he  circular  letter  of  March  14th.  a  whole  may  be  considered  as  the  principal  safeguards  against  panics.  |  in  .script  and  close  lii:"  so-called  J 

-  ;  1931,  addressed  to  the  preferred  gum  of  the  values  of  pulpwood  and  ,  f[p  went  on  to  explain  that  if  it  were'  short  account.  Many  men  like  to:  * 

Sales  of  steam  heating  systems  and  !  f^hsreholders  of  tJils  company,  have  pulp  exported  and  the  gross  value  of  not  for  short  selling  stocks  would  he  !  have  a  little  flyer  in  fho  market 

appliances  by  the  r.  A.  Dunham  Co..  1  enabled  your  directors  to  declare  paper  products.  This  removes  any  j  run  up  in  price  by  speculative  buy-  without  letting  their  wive.s  or  trust  , 

Limited,  prominent  Toronto  raanu- !  the  above  mentioned  dividend.  duplication  that  might  arise  by  the  fng  m  .altogether  unreasonable  ■  companies  know-  what  they  are  do- 1 

facturers,  during  September  exceed- |  "Important  operating  economies  inclusion  of  pulpwood  used  in  Uan- [  hej'ghts.  with  nothing  to  check  them,  I  ing.  and  they  might  want  to'trad«| 

ed  any  other  monthly  total  during  |  affected  in  purchases  of  raw  mate-  adlan  pulp  mills,  and  pulp  used  tn  !  and  the  consequent  drops  would  !  on  the  short  side,  and  if  they  r,an  ! 

1931.  stated  A  ,T.  Dickey,  vice-preri- I  rials  at  more  favorable  prices  are  Canadian  paper  mills  but  makes  no  1  ^ause  serious  damage  to  the  invest- i  cover  at  a  profit  they  will  take  it.' 

dent  and  general  manager,  in  a  re- |  expected  to  improve  considerably  allowance  for  pulp  that  might  be  ;  jQ~  public  I  but  if  anvthing  serious  happened 

cent  interview.  '  the  earnings  for  the  balance  of  the  used  in  Canada  for  purposes  other  |  p/rpet  experience  teaches '  thev  would  just  go  and  get  their 


Domestic 

AND 

Industrial 


dent  and  general  manager,  in  a  re 
cent  interview. 


Fuels 


“Sales  for  September  were  tic;,  in  1  rurren’  fiscal  year” 


than  the  manufacture  of  paper,  such  t  short  selling  has  nearly  always!  stock  and  deliver  it.  and  it  would  he 
— —  I  helped  to  discourage  unscnipuloiis  rather  an  Impertinent  thing  to  ask  .a  , 

promoters  and  stock  manipulators  i  large  customer  if  he  were  short.  It' 
from  inveigling  the  public  into  doing  Mr  just  a  question  of  carrying  oiitj 
foolish  things  in  the.  way  of  paying!  his  orders  and  borrowing  stock  for; 
unreasonable  prices  for  stocks.  |  him  to  rover  his  account  when  ne 
Really  big  short  sellers  are  few  and^cessary  and  wait  for  his  next  order  ' 
far  between,  but  they  are  usually  I  One  day  during  the  luncheon  hour.  | 
^  men  of  large  resources  and  wide  ex-  when  only  a  junior  and  a  telegraph  | 

perience  and  with  sound  sources  of  1  operator  were  in  a  broker's  office,  j 
-  information;  and  it  is  such  menwhoja  certain  wealthy  manufacturer  | 

^  W are  in  a  position  to  give  manipiila- 1  came  in  and  asked  the  price  of  Met-i 
0  tors  a  dose  of  their  own  medicine  ropolitan  Street  Railway,  and  when, 

when  they  find  them  going  too  far.  jt'iltl.  replied:  "Buy  l.OOfi  shares  Tf  | 
"  The  public  will  not  listen  to  reason  1  ffRl  $112,590.  He  then  said,  "Havci 

In  a  wild  bull  market,  but  a.  drop  in  I  that  certificate  sent  on  and  T  will  I 
W  prices  halts  them;  whenever  there  Is  I  be  in  this  time  to-morrow  and  give; 

more  stock  offered  than  the  buvers  j  yc'J  o  cheque.  About  .a  year  after- 1 
can  take,  the  rise  is  checked.  'This  I  wards  that  same  man  came  in  at; 
.  I  has  more  effect  nn  a  crazv  biiving !  obouf  the  same  hour  and  asked  the' 

public  than  all  the  preaching  'and  i  Price  of  the  sarnie  stock  <it  was  then  ' 
telling  of  truths  in  the  world  could  •^22.5  a  shard,  and  said,  “Sell  1,000 
do.  shares,”  The  order  was  executed 

If  *  instantly,  and  he  then  said,  "I  will 

There  is  always  a  prettv  deep  hring  in  the  certificate  about  this 
technical  question  to  he  considered.  |  Gmo  tomorrow  and  you  might  have' 


and  that  is,  when  is  a  man  short  Gie  cheque  ready, 
of  any  particular  stork,  and  who  is  * 

there  to  prove  that  he  is  short,  and  ♦♦  ♦♦  ont  be 


If  it  had  not  been  for  the  riistnm- 


jiist  how  could  they  go  ahnnt  il  and  !  or’s  man  in  that  office  remembering 


that  he  had  bought  I.oon  sh.'ires  a 


fint  out  ?  There  are  many  people  'hat  no  nad  boiiglii  i.'mhi  sn.'ires  a 
who  will  go  long  on  a  stoci(  in  one  V^ar  before,  it  would  have  been  dif 
office  and  short  on  the  same  stork  '  fir'iH  to  guess  whether  the  client 
In  another  office,  and  again  there  '  wanted  to  go  .short  or  whether  he 
are  those  who  huv  and  sell  Puts  and  ,  was  selling  .‘-ome  long  stork.  If  hej 
(  alls  and  although  they  might  he;  had  just  said.  ‘’Put  that  to  my  .ac-| 
short  in  a  broker’s  office,  they  mayiff’toh’’  it  might  have  been  eoncluded 
he  at  the  same  time,  in  consideration  I  was  a  short  sale  or  that  the  eer- 
of  a  rert;iin  fee.  protected  again.st '  lificafe  might  he  coming  from  some 
being  aetiiallv  short  of  that  stock.  tfioG'o  o'  0  distance  Rut  a  hro- 
And  further,  there  are  big  men  who  1  ker  would  never  think  of  asking  a 
may  desire  to  sell  some  of  their  I  non  if  he  were  short  of  the  stock, 
large  holdings  in  certain  companies,  1  hat  would  be  something  like  not 


.vet  dare  not  make  any  transfers  |  •'OO' 
during  eertain  times,  they  go  short ' 
in  a  broker’s  office  in  the  mean  'hin 
time.  Rut.  if  they  are  caught  at  ,  won 


knowing  how  to  rnind  our  own  biisi- 
nes:-;.  If  would  ho  ,1  very  difficult 
thing  to  know  just  what  anyono 
would  have  to  do  or  where  thev 


anv  time  it  roiild  he  shown  that  I  would  have  to  begin  to  find  out  who  | 
thev  were  never  short  at  all  Tn  1 'f’  ohort  of  different  storks  listed  on 
fact',  there  are  so  nianv  phases  toi'hc  exrhange.s,  Tn  .any  case,  it  is' 
short  selling,  both  legitimate  .nnd  /"if  '‘ool  we, a  pons  that  can  he  ^ 

otherwise,  that  the  whole  matter  is/'-’fti  against  reckless  hulls, 
too  deep  tn  be  lightly  dealt  with,  asj  ’'’''f  Rccrrtary  of  the  New  Yor’t  : 
it  froqu^ntlv  iP  {Stork  Fxfhanprr.  wlirn  lir  spokn  .it! 

Years  ago  there  was  a  certain  '  "'f  '  '’'’"olniR  l•’orum,  said  ' 

large  bank  in  Germany  which  used  '1'"';  "Itf"  'hfo  snmewhat,  of  a 
to  cable  a  Montreal  broker’s  office,  ponic  on  the  market  among  good, 
evrrv  morning  of  almost  every  husi- ;  "tot  the  buying  for  rovoring  ■ 

ness  duv  of  the  vear  to  huv  20ii''’f  shorts  w'as  very  often  the  priii  ! 
shares  of  c  P.  R  a‘  a  certain  price. f'Pol  stabilizing  feature  of  the  day  s” 
or  sell  200  shares  at  a  cerhiin  price. !  "'Ofling.  which  was  one  of  the  (hing-s. 
After  a  certain  time  (hey  were  short  i  hf  emphasized  as  very  miieh  in  favor 
1,000  shares  of  ( '.  P  FI  in  thi.sif^  having  short.;  in  the  market,  hut 

!  broker's  hooks  and  no  one  in  tlie/"  Piy  own  humble  opinion  I  think! 
broker's  office  just  knew  what  they,  "  "  were  not  for  the  fear  of  short  | 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  Collese  Avenue 
Phone:  PLatcau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 
Dredging  Contractors 
Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuildert 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steet 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hahiiiton  Bridge  Company 

LIMITED 

Designers t  Fabricators  and  Erectors 

t>f  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


Dominion  Textile  Co  y  Liimited 

- MONTREAL - 


I  wrro  going  to 


wi.so  traders  tin 


one  da.v,  month.s  after,  the  Rank  of!  would  overdo  thing;;  more  frequent 
.^lontre^^l  telephoned  that  they  hadjY  than  (hey  do. 


h^onufnrturtns 


NO  FINER  >VHISKY 
COES  INTO  ANY  BOTTLE 


I  instructions  from  fJerniany  tn  de  j 
I  liver  to  the  broker  I.OtiO  shiire;;  of  I 


The  Regina 


/'  P.  F{.  upon  reeeipt  of  the  money  |  Trade  annouuret;  tliat  the  Rpgiti.i  , 
the  broker  owed  the  German  hank,  district  grain  show  and  conferenco : 
'and  that  was  that.  will  he  liehl  in  the  latl.'V  part  of  No  ! 

I  ¥  ¥  »  ¥  veniber  this  year  as  usual,  coim  j  | 

'  Another  instanre:  let  us  take  the  dr nf;;I,  is  pos;;ible.  with  the  fat  stock  i 
i  office  list  of  shareholders  of  the]  show.  riie.  exihihitjon  is  confined  to  I 
i'anadian  Pacific  Railway.  We  will  i  exhibitors  from  seven  municipalitip;H ; 
see  brokers  with  hundreds  of  thou-  bordering  on  Regia, 1,  r  (u;i,)i'ising  | 
sands  of  dollars  worth  of  stock  in  Kherwood,  Lunisden.  Pense,  Red-! 
their  name  who  probably  never  own-  burn.Rratl'n  I>akp,  Lajord  and  Fden- 
cd  a  share  in  their  lifetime.  C.  P.  R. '  wold.  1 


PRUE  PRODUCTS 


AM  I.ines  of  B  bile  aiiil  Grey  rollons,  I’riiils,  Slieetings, 
Sliirluig.,  I’illoir  l  oMons,  l.ongelof lis,  ranihrics,  Ducks, 
Mags.  Tnllls,  Drills,  MiH’eaii  Covers,  Towels  aiiil 

Tonelling,  Yarns,  lllankets.  Rugs,  Twines,  Narrow 
I  alirles  and  niimerons  oilier  lines  used  by  muniifactiiren 
in  riiliber  and  oilier  Irades. 


TORONTO 


WINNIPEG 


VANCOUVER 
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BETTER  OUTLOOK 
IS  INDICATED  FOR 
WHEAj;  I  WRY 

Acreage  of  Producing  Countries 
Being  Adjusted  to  World 
Demand 

ABOUT  MIXEd'faRMING 

Anticipated  Increased  Produc* 
tion  of  Live  Stock  and  Dairy 
Products  is  Not  Yet  in  Evi¬ 
dence 

Ottawa  Bnreau  The  Financial  Tlniea 

Ottawa.  —  Not  since  the  wheat 
market  collapse  of  1929  has  It  been 
possible  to  point  to  a  definite  sign 
of  the  rehabilitation  of  the  wheat 
growing  industry.  It  is  generally 
agreed  that  the  acute  depression  In 


Trading  Manager 


AT  THE  LOOKOUT 


(Continued  from  page  1.)  sales  for  seven  groups  as  compared 

able  to  lean  on  her  own  resources  July,  1931.  The  combined  in- 
and  was  doing  so.  He  referred  to  dex  for  all  groups  decreased  from 
this  year’s  production  of  $60,000,-  96.5  to  92.0.  Corresponding  indexes 
000  of  gold.  He  declared  that  the  Jub'  and  August,  1930,  were  103.5 
banking  system  was  sound  as  the  respectively.  No  correc- 

basis  for  general  business.  Se  sug-  tion  of  these  numbers  has  been  made 
gested  that  the  verv  factor  which  oeasonal  influences,  noi  is  there 
led  to  these  difficulties  the  dis-  ““V  allowance  for  price  changes, 
count  of  the  Canadian  dollar  —  was  These  index  numbers  are  based  on 
proving  a  real  benefit  to  Canada  by  returns  from  83  chain  stores  and  25 
stimulating  production  of  Canadian  departmental  .stores.  Index  num- 
goods  and  the  employment  of  Can- ■  ^®rs  for  groups  are  as_  follows:  — 
adian  labor.  Referring  to  the  events !  *'^*^dy  sales  rose  from  76.0  in  .luly 
of  the  week,  he  said  that  the  danger,*®  *6.7  in  August;  furniture  from 
was  past,  but  the  general  attitude  62.4  to  67.3;  hardware  from  106.3  to 
was  that  of  a  person  who  having  I  ^-9,  and  music  and  radio  from  40.5 
remained  cool  and  collected  during  *®  Boots  and  shoes  decreased 

the  crisis,  had  an  attack  of  nerves  i  97.4  in  July  to  79.7  in  August; 
when  it  was  all  over.  |  clothing  from  85.7  to  67.7;  drugs 

Similar  timely  and  reassuring  state- 1  90.0  to  87.6  (approximateiy) ; 

ments  were  made  by  Sir  Charles ' ®  a®d  clcanciT,  fr(im  128.0  to 
Gordon,  president  of  the  Bank  f.f '114.2;  general  and  departmental  from 
Montreal,  C.  E.  Neill,  vice-p.-c.sidnnt !  ^91.2  to  99.9;  groceries  and  meats 


agreed  that  the  acute  depression  In  H.  R.  Bain  &  Co.,  Ltd.,  investment  ^  o  T  /r-  i  from  95  1  to'  93  7  and  restiurants 

the  wheat  trade,  affecting  this  coun-  bankers,  announce  that  Ralph  D.  ^  ®  Royal  Bank  of  Canada  and  .  i  restaurants 

try  generally,  has  been  due  particu-  Snowball  has  been  appointed  man-  ^  chairman  of  the  j 

larly  to  over-production.  Post-war  ager  of  the  bond  trading  department  -'l®“lreal  StocK  Exchange  ^  .  .  „  ,  i 

production  of  wheat,  accentuated  by  for  this  house  ^  Don”®'®®  Bureau  of  Statistics 

•  ■  That  the  brokerage  troubles  have  index  numbers  of  wholesale  prices 


All  facts  are  knowledge; 

hut  not  all  knowledge 
is  wisdom 

Utmost  wisdom  is  necessary  in  effecting  the  economies  at 
present  so  vital;  wisdom  obtained  from  profit-producing 
facts.  I^et  us  act  as  your  statistical  department.  Experienced 
in  the  punch  card  method,  with  modern  tabulating  and  com¬ 
puting  machines,  we  will  produce  the  facts  and  assure  the 
economies. 

Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you;  no  charge. 

Recording  and  Statistical  Corporation  Limited 

MONTREAL:  407  McGiU  Street.  TORONTO:  137  Wellington  Street  West. 


the  re-entry  of  Russia  into  the  mar-  Mr.  Snowball  la  widely  known  in 


rHII.ADFI.PHlA 


ket,  has  exceeded  the  consumptive  Canadian  bond  circles  where  he  has  *®  emphasize  Canada’s  un- 1  on  the  base  1926=100,  moved  down 

capacity  of  the  world,  with  the  re-  had  many  years’  experience.  More  the  j  from  70.9  in  August  to  70.0  in  Sep- 

sult  that  there  has  been  a  great  recently  -Mr.  Snowball  has  been  as-  Sold  standard  and  that  Premier  Ben-  tember;  45  qiictations  were  higher, 
accumulation  of  unsold  stocks  In  the  sociated  with  the  Toronto  Stock  Ex-  references  to  Canada  being;  135  were  lower,  while  322  remained 


exporting  countries,  Canada,  United  change  house  of  H.  G.  Stanton  &  Co., 

States,  Argentine  and  Australia,  as  Toronto. 

wcil  as  in  Russia.  _! _ 

Over-expansion  of  wheat  produc-  m 

tion  has  been  entirely  the  responsl-  \TfiPP|Mf^  f'  lU  P  _ _  _  _ _  , 

bility  of  these  first  four  large  export-  ulUl  llllU  \/*  11,  A,  Mon’s  gold  supply  in  order  to  meet  Animals  and  their  products  declined  I  Jn  1927  as  a  merger  of  the  McClary  ware.  In  1921  the  old  preferred 

irg  countries.  Rus.sia  is  normally  a  nrAnvr  met  a  whatever  strain  may  be  placed  up- '  f'’om  70.9  to  68.8,  reduced  quotations  Manufacturing  Co.,  the.  Sheet  Metal  stock  of  the  company  and  all  acc#,ed 

wheat  producing  country  and  her  uyflPir  P||  pl|  ApC  on  our  resources,  and  the  fact  that  f®*"  steers,  hogs,  lambs,  heaver  pelts,  Products  Co.  of  Canada,  Ltd.,  the  dividends  was  cancelled  and  4  share.s 
surplus  production  will,  no  doubt,  be  T »  UAA  IJ  I  LAlf/ll  U  a  premium  is  being  paid  on  Can-  leather  exerting  mors  Influence  Thomas  David.son  Manufacturing  Co.  of  new  class  “A  ”  stock  exchanged 
marketed  in  Europe  as  formerly.  * /\  ■  «*  nrknv  vaavat •  produced  gold  rather  than  ®°  in'Jex  than  advances  for  Ltd.,  Macdonald  .Manufacturing  Co.,  for  each  share  of  preferred.  Class! 

However,  it  should  he  remembered  I  f|AI\|  PPkl  |M||UAPy  have  it  go  to  American  refineries,  calves,  canned  lobsters,  and  eggs.  Ltd.,  and  The  Happy  Thought  I'oun-  "B”  stock  was  exchanged  for  the  old 
that,  while  Russia  is  a  great  wheat-  liv/lll  1  IlLLllTlllinA  1  are  significant  phases  of  the  situa-  Fibres,  textiles  and  textile  products !  dry  Co„  Ltd.,  operates  plants  In  common  share  for  share.  For  the 

producing  country,  it  is  also  the  _  tion.  moved  down  from  73.8  to  72.4.  ow- j  Montreal,  Toronto,  Winnipeg.  Van-  year  1931  the  dividend  of  $1.50  a 

greatest  potential  market  for  wheat  Government  Inriirate,  Pnliev  nt  At  the  same  time  the  government  principally  to  prit'e  reductions  i  c®®ver,  London,  and  Brantford,  and  share  on  the  clas.s  ”A”  stock  was  just 
In  Europe  and  Russian  exports  to  «  ,  L  by  its  regulations  in  regard  to  cur-  ^®*'  raw  cotton,  raw  silk,  raw  wool,  I  Produces  a  wide  range  of  products,  earned. 

d.ite  have  not  been  In  any  way  out  of  Ketrenchment  on  Railway  rency  valuations  applied  to  Ameri-  black  denim,  and  fine  grade  woollen  M®®Liding  furnaces,  stoves,  hotel  CanadaTronFoundries.Ltd.,oper- 
line  with  expectations  from  that  ter-  Projects  can  and  British  imports  has  indicat-  ®'®th.  Wood,  wood  products  and  !®9Uipment.  refrigerators,  fire  screens,  ales  plants  at  Three  Rivers,  Fort 

ritory.  _  ed  a  determination  to  uphold  the  P*iPer  was  77.9  as  against  78.6.  low- i  kRvhen  utensils  am;  enamel  and  William.  Hamilton  and  St.  Tliomas. 

Acreage  Being  Eedneed.  EARNING  NO  INTFRFST  Canada-first  tariff  policy  which  was  ®r  prices  obtaining  for  spruce  and  fir  !  ^'Liniinum  ware,  plumbing  fixtures,  manufacturing  wheels,  brake  shoes. 

We  are  now  told  officially  that  ivnxv»  ixv  iixibiwA  one  of  the  most  nrominent  nlanks  In  lumber  ajid  ground- wood  pulp.  Iron  I  Mus.  pails  and  shovels.  A  large  general  castings,  and  pipe.  Dividends 

there  will  be  a  reduction  of  19%  of  “  ;  Premier  Bennett’s  campaign  and  its  products  remained  unebang- i  Proportion  of  the  company’s  busi-  have  been  paid  on  an  increasing 

acreage  sown  to  wheat  In  the  Argen-  Ottawa.  —  Financial  developments  ^  ’  ed  at  86.8.  Non-ferrous  metals  and  j  u®*’®  emanates  from  western  Canada,  scale  on  the  preferred  stock,  which 

tine,  a  12%  prospective  reduction  in  of  the  past  week  have  strengthened  Benefits  of  increased  tariff  protec-  *beir  products  changeii  fractionally  uiid  operations,  duo  to  declining  is  non-ciimulntivc,  since  1920.  the 
the  United  States,  and  while  the  the  view  that  the  government  w'ill  tion  are  being  experienced  by  tbe  ^rom  60.9  to  60.2,  easier  quotations  j  buying  power  on  the  prairies  in  re- [full  rate  of  6  per  cent,  having  been 
Australian  government  has  not  n-ovide  for  its  enrlv  fimnnisi  ta  leather  footwear  Industry  which  has  For  antimony,  copper,  lead.  tin.  and  i^ent  years,  and  also  to  .severe  com-  paid  for  the  past  2  years,  A  dlvi- 

ia.sued  an  official  estimate  of  1931  .  .  ‘  shown  very  satisfactory  progress  ^nc.  Influencing  the  index  more '  Petition  in  the  other  markets  on  deml  of  3  per  rent,  has  been  paid 

acreage,  there  is  ample  evidence  of  QUirements  by  floating  an  internal  during  the  past  eight  months,  nearly  *ban  gains  for  silver.  [  many  of  its  lines  from  Europe,  have  ou  the  common  stock  since  1929. 

a  large  reduction.  In  Canada  it  is  loan  rather  than  attempt  an  offer-  every  month  recording  an  Increase  *  *  *  *  |  resulted  in  steadily  declining  profits.  Corporate  Steel  Products,  Ltd., 

not  yet  possible  to  form  an  estimate,  ing  in  New  York  where  financial  In  production  over  the  corresponding  Business  conditions  in  the  United  ^b®  year  1930  the  company  was  formed  in  1930  to  acquire  Mest- 

conditions  are  so  unsettled.  The  gov-  month  of  1930.  The  quantity  of  foot-  States  for  the  week  ending  Septem- :  "h®'ved  ti  deficit  before  depre^^^^^  Wonto" 


on  a  gold  basis  have  to  do  with  the  unchanged.  Vegetable  products  fell 
national  obligations  and  not  com-  from  56.1  to  54.6,  lower  prices  for 
mercial  or  financial  obligations  is  ®®rn,  flax,  oats,  wheat,  flour,  bran, 
quite  evident.  The  repeated  appeal  a°d  shorts  more  than  offsetting 
to  Canadians  to  conserve  the  na-  &ains  for  oranges,  lemons  and  rye. 


Past- Present- Future 

No.  S — Steel  and  Iron  Industry. 

(Continued  from  Pago  3) 


r  / 


pe^est  potential  market  for  wheat  ■  Government  Indicates  Policy  of 
In  Europe  and  Russian  exports  to  „  .  ,  n  ^ 


date  have  not  been  In  any  way  out  of 
line  with  expectations  from  that  ter¬ 
ritory. 

Acreage  Being  Bedneed. 

We  are  now  told  officially  that 
there  will  be  a  reduction  of  19%  of 
acreage  sown  to  wheat  In  the  Argen- 


Retrenchment  on  Railway 
Projects 

EARNING  NoInTEREST 


<  S’  ^ 


many  of  its  lines  from  Europe,  have  ou  the  common  stock  since  1929. 
resulted  in  steadily  declining  profits.  Corporate  Steel  Products,  I.td., 
For  the.  year  1930  the  rompany  was  formed  in  1930  to  aeqnire  West- 
showed  a  deficit  before  depreciation  ern  Steel  Products  with  plants  at 


correspond  as  was  done  in  some 
European  countries. 


is  estimated  some  1,300  men  may  be  months  ended  August  was  12,062.80.5  eighteen  weeks,  the  average  for  the 
affected  by  the  postponement  of  the  pairs,  or  an  average  per  month  of  week  being  con'sidcrabh  under  that 


formed  in  191.3  as  a  merger  of  tlie  galvanized  iron  goods,  shingles,  etc. 
Cauanoqiie  Spring  and  Axle  Co.  I.td.,  Iln  1930  the  company  paid  a  cash  hon- 
and  I).  F.  .tones  Manufacturing  Co.,  jus  of  $1  a  share  on  the  rommon  in 
Ltd.,  operates  plants  at  Cananoque.  |  addition  to  the  regular  dividend  of  .$1  j 
Chatham,  and  Oshawa.  producing  a  share  on  the  stock.  Enamel  & 
automobile  parts,  shovels  spades,  and  Heating  Products.  Ltd.,  operate.s 
draining  tools.  The  company  show-  plants  at  Amherst,  N.S.,  Sackville. 

ed  n  record  of  generally  successful  N.B.,  and  Virtoria,  B.C.,  producing! 

operations  from  1917  up  until  1928  plumbing  fittings,  enamel  ware,' 

when  a  deficit  was  shown  after  pay-  stoves,  hot  water  heaters,  etc.  Divi- : 


That  is  in  the  future.  Meanwhile  completion  of  the  work,  although  1,507,851  pairs,  compared  with  a  prevailing  during  the  -  tme  week  last  pay-  stoves,  hot  water  heaters,  etc.  Divl- 

what  of  the  present,  so  far  as  agrl-  ^  considerable  number  of  these  will  total  of  11,730,141  pairs  and  a  month-  year  'ro-nc  monev  rates  increased  common  dividends;  some  dends  on  the  capital  stock  were  dis- 

rulturc  is  concerned.  That  is  one  of  pe  kept  on  to  complete  certain  fea-  ly  average  of  1,466.268  pairs  for  the  over’  the  nrevious  ‘week  ’  .slight  improvemnt  was  seen  In  1929,  continued  In  May  of  this  year, 

the  uppermost  questions  being  ask-  ,„rcs  already  begun  and  also  to  corresponding  period  of  1930.  ^  ‘  [but  for  1930  another  deficit  was  Practically  all  groups  in  the 

ed  in  the  business  departments  of  the  protect  the  property  from  damage  Imports  of  footwear  (except  rub-  [  shown.  Common  dividends  wore  steel  and  Iron  industry  have  been 

government  today.  Last  winter,  for  py  denients.  The  katement  issued  her)  incrca.sed  slightly  over  the  The  announcement  on  September  1  cut  this  year  from  ^1.60  a  share  an-  more  or  less  seriously  affected  by 

example,  when  there  was  an  insls-  .py  (pg  c.n  r.  president  follows:  I  preceding  month,  but  showed  a  de-  22  by  the  United  Stiites  Steel  Cor- !  nually  to  SO  cents  a  share.  The  the  sharp  decline  in  commodity 

tent  demand  from  Great  Britain  for  ‘..j„  view  of  the  very  serious  de-  crease  in  total  quantity  of  46%  com-  poration  that  on  October  1  it  would  company  has  been  affected  in  Its  price  levels  and  the  wide  contraction 


over’  the  nrevioios  ‘wpeU  ’  .slight  improvemnt  was  seen  In  1929,  continued  In  May  of  this  year. 

f  ^  ‘  f.  '  ^  .hut  for  1930  another  deficit  was  Practically  all  groups  in  the 

'  shown.  Common  dividends  wore  steel  and  Iron  industry  have  been 

3’he  announcement  on  September  1  cut  this  year  from  ^1.60  a  share  an-  more  or  less  seriously  affected  by' 

22  by  the  United  Stiites  Steel  Cor- !  nually  to  SO  cents  a  share.  The  the  sharp  decline  in  commodity  1 

poration  that  on  October  1  it  would  company  has  been  affected  in  Its  price  levels  and  the  wide  contraction  ' 


Canadian  bacon  which  could  not  be  |  railway  revenues  due  to  pared  with  August,  1930.  'I'he  total  '  Pot  effect  wage  reductions  operations  by  declining  production  I  in  buying  power  of  the  past  2  years,  1 

supplied,  there  was  a  great  cry  for  |  ^Pp  depre.ssion  ’  in  world  trade,  quantity  Imported  in  August,  1931,  j  “™®'>nt>n8r  to  10  per  cent.,  in  line 'of  automobiles  and  the  general  slow- 1  but  most  of  the  companies  are  in  a  j 


production 


affeeled  all  was  86,915  pair.s.  161,582  pairs  in  i  "’'Ih  lower  livitig  costs,  and  fol- 1  ing-up  in  Inisine.ss  conditions 


Speeches,  governmental  appeal,  radio  ‘p,,  j,jp  •j;p,.,p  American  August.  1930.  The  value  of  the  foot- j  lowing  previous  reductions  in  .sal 


thing  of  the  past  "  ‘  conditions  are  so  unsettled.  The  gov-  ^rbe^quant.g  of  foo^t-  States  '{>^3  [  of  $536,597.  The  company  has  re- 1  Toronto.  .Montreal, '  Winnipeg.  CaV-  WE  PRESCRIBE  A 

The  international  trade  in  wheat  eroment  8  policy  of  retrenchment  ,  ^27.006  pairs,  an  Increase  over  the  statistics  Available  to  the' DepaVt- ^  material  recognition  j  gary.  Edmonton.  Victoria.  Vancouver. 

bold.s  to  average  levels.  The  demand  under  such  circumstances  has  been  preceding  month  of  170,184,  and  an  ment  of  Commerce  fProu'^h  the  Sur-  Fr®m ‘be  government  during  the  past  1  Regina,  Saskatoon,  and  Ottawa,  pro- ,,  ^ 

for  it  is  not  elastic  and  it  Is  thus  made  evident  in  the  decision  to  dis-  increase  over  the  month  of  August,  vey  of  Current  Busi.iess  indfeale  Ms  claims  for  added  tariff  I  dneing  a  wide  range  of  sheet  metal  m  mm  mm  m  mm 

apparent  that  reduction  in  produc-  continue  work  for  the  present  on  1930,  of  84,320  pains.  Footwear  made  that  bank  debits  outside  New  York  ”  return  to  j  goods,  roofing,  .shingles,  etc.  Eastern  i  mm/  m/ 

tion  will  rehabilitate  the  industry,  the  new  Canadian  National  termin-  in  sizes  for  women  is  of  chief  im-  city  declined  from  the  nrecedmg  business  conditions,  opera- j  Steel  Products.  Ltd.,  operates  plants 

There  is  no  indication  as  to  what  the  als  at  .MontreaJ.  Financing  of  the  portance.  repre.senting  49%  of  the  week  and  were  lower  than  the  cor-  should  benefit  accordingly.  1  at  Montreal.  Toronto  .and  Preston.  xtiifv 

future  will  bold  in  the  way  of  prices  scheme,  which  Sir  Frederick  Palm-  total  product  of  August.  1931.  while  responding  week  in  1030  and  49  per  Ontario  Steel  Products  Co..  Ltd.,  Ont..  making  sheet  metal  products.  ^  HEN  >ou  pot  to  the  point 
but.  whatever  happens.  It  is  agreed  er  in  his  report  on  the  project  esti-  footwear  made  in  sizes  for  men  re- I  cent  under  19‘’9  '  1  o.nns  and  dis  F®''®’®^*  *'**•3  as  a  merger  of  the  galvanized  iron  goods,  shingles,  etc.  where  you’re  a  htllc  run 

hy  authorities  here  that  low  prices  mated  would  cost  $45,955,000,  in-  pre.sented  27%.  The  remaining  24%  counts  of  Federal  itesVi  ve' member  ^’’ring  and  Axle  Co.  Ltd..  In  1930  the  company  paid  a  cash  bon-  down,  a  little  irritable,  the 

for  wheat  win  of  necessity  lower  the  eluding  the  purchase  of  the  neces-  is  distributed  between  the  three  banks  showed  a  fractotial  decline  Manufacturing  Co  ,  us  of  $1  a  share  on  the  rommon  in  i. 

prices  of  those  other  commodities  sary  land,  was  arranged  by  Parlia-  classifications  of  footwear  for  "boys”  from  the  previous  record  and  were  ’ ’  ®P®'’®*®-‘’  P'a®Ls  at  Gananoque.  I  addition  to  the  regular  dividend  of  .1:1  |  obvious  prescription  19 
which  wheat  has  to  purchase,  direct-  ment.  .More  recent  figures  men-  and  youths”,  "misses  and  children”  much  lower  than’ a  ve  ir  ago  In  '  b.ntham.  and  Oshawa.  producing  a  share  on  tbe  stock.  Enamel  *  a  trip  to  Chalfonte-Haddon. 

ly  or  indirectly,  or  artificial  steps  tioned  in  connection  with  the  un-  and  "babies  and  infants."  tcrest  rates  for  caR  'monev  remain-  •‘®'®'®"bile  parts,  shovels  spades,  and  Heating  Products.  Ltd.,  operates  UgH  ^  ^  ^  where  there's 

will  have  to  he  taken  to  make  values  dertakinghavebeenmuchlarger.lt  The  total  production  for  the  eight  ed  the  saine  as  for  the  urevions  'Gaining  tools.  The  company  show-  plants  at  Amher.st.  N.S..  Sackville. 

correspond  as  was  done  m  some  ig  estimated  some  1,300  men  may  be  months  ended  August  was  12,962.805  eighteen  weeks  the  ivcri-e  for  the  ’■®‘’®''f*  *’*  generally  successful  N.B.,  and  Virtoria.  B.C.,  producing!  every  facility  tor  toning  up 

European  countries.  affected  bv  the  postponement  of  the  pairs,  or  an  average  per  month  of  week  bein-  considcr-ibh 'under  tbit  1  ®b®'a''ons  from  1917  up  until  1928  plumbing  fittings,  enamel  ware.!  tired  systems. 

That  is  in  the  future.  Meanwhile  completion  of  the  work,  although  1.507.851  pair.s,  compared  with  a  nrevailing'diiring  the  -ame  week  l'i‘«t  "as  shown  after  pay-  stoves,  hot  water  heaters,  etc.  Divi-:  I>1- 

what  of  the  present,  so  far  as  agrl-  ^  considerable  number  of  these  will  total  of  11,730,141  pairs  and  a  month-  year  'ro-nc  monev  rates  increased  dividends;  some  dends  on  the  capital  stock  were  dis-  r  irsi,  exercise  I  nay 

culture  is  concerned.  That  is  one  of  pe  kept  on  to  complete  certain  fea-  ly  average  of  1,466.268  pairs  for  the  over’  the  nrevious  ‘week  ’  .slight  improvemnt  was  seen  In  1929,  continued  In  May  of  this  year.  squash,  workout  in  the 

the  uppermost  questions  being  ask-  ,„rcs  already  begun  and  also  to  corresponding  period  of  1930.  ^  ‘  but  for  1939  .mother  deficit  was  Practically  all  groups  in  the  trv  a  came  of  »roIf  on 

ed  in  the  business  departments  of  the  protect  the  property  from  damage  Imports  of  footwear  (except  rub-  :  shown.  Common  dividends  wore  steel  and  Iron  industry  have  been  *  u  ^  ^11 

government  today.  Last  winter,  for  py  elements.  The  katement  issued  her)  incrca.sed  slightly  over  the  The  announcement  on  September  1  cut  this  year  from  ^1.60  a  share  an-  more  or  less  seriously  affected  by'  a  nearby  course,  or  gallop 

example,  when  there  was  an  insls-  .py  ,pg  c.nr.  president  follows:  preceding  month,  but  showed  a  de-  22  by  the  United  Stiites  Steel  Cor- !  nually  to  89  cents  a  share.  The  the  sharp  decline  in  commodity!  along  the  edge  of  the  sea. 

tent  demand  from  Great  Britain  for  ‘..j„  ,Pp  y^^y  ggrious  de-  crease  in  total  quantity  of  463'r  com-  Poration  that  on  October  1  it  would  company  has  been  affected  in  Its  price  levels  and  the  wide  contraction  Then  take  an  all-over  sun 

Canadian  bacon  which  could  not  be  crease  in  railway  revenues  due  to  pared  with  August,  1939.  'I'he  total  '  PiM  into  effect  wage  reductions  operations  hy  declining  production  I  in  buying  power  of  the  past  2  years,  1  •  ,  ’  1.1  1.  i.  1. 

supplied,  there  was  a  great  cry  for  ^pp  depression  in  world  trade  quantity  Imported  in  August,  1931,  i  “™®®nt>n8r  to  19  per  rent.,  in  line 'of  automobiles  .and  the  general  slow- 1  but  most  of  the  companies  .are  in  a  j  hath,  or  a  health  bath 

a  greater  production  of  pork,  ^hirh  has  eqiiallv  affeeled  alt  was  86.'9 15  pairs.  161,582  pairs  in  I  "’'lb  lower  living  cost.«.  and  fol- 1  ing-up  in  Inisine.ss  conditions.  [good  position  to  weather  the  e.\ist-i  Buperv’ised  by  an  expert. 

Speeches,  governmental  appeal,  radio  railways  on  the  'North  American  August.  1930.  The  value  of  the  foot- |  lowing  previous  reductions  in  .sal-  Vage,  Horse v  Tubes.  i  ing  difficulties.  AVith  a  higher  pro- |  Ftiiov  the  itirala  of  itiasler. 

broadcasts  alt  carried  the  fervent  „,p  ranadian  .National  wear  imports  in  August.  1931.  [  aries  and  dividends,  eonstiluted  the  Pa^c  Hersev  Tubes  Ltd,,  the  ori- [  in  mo.st  directions  as- [  JJ  *  * 

.appeal  to  the  Canadian  farmer  to  Railway  management  has  of  neces-  amounted  to  $191,402.  of  which  the  mit.standing  di  wdopmeni  in  domesiic  eompanv.  was  formed  in  ]929. , T'"''"'  ’  -real ®r  proportion  of  :  chefs.  Relax  in  a  deck 

come  to  the  help  of  his  country  in  j,pp„  giving  verv  serious  con-  imports  from  the  United  States  ac-  b®siness  durmg  the  month,  says  l  ie  ;  ^  operates  ' plants  at  Guelpli  and  i chair  over  the  ocean,  in- 

this  Tn.aterial  and  effective  way.  giderafion  to  the  curtailment  of  ex-  counted  for  $127,734.  or  67%,  and  the  National  <  in  nmik  of  Nov  \ork  .  „  Ont.ario.  and  Cohoes,  ®f  »bem  should  show  halins  the  hracine  salt  sea 

•  Feed  and  breed”  was  the  popular  ppo^itiires  in  everv  possible  direc-  imports  from  the  United  Kingdom,  This  move  1.  the  principal  producer  ..  .'*  ..Lf,, „.;o„eht  operating  re.sults  with  ;  naiing  ine  nracing  sail  sea 

.slogan.  Wheat  was  to  be  used  for  ffo"  r  i.s  in  the  pn  nl  ha.sic  industry,  and  \  "inV  F®--  *be  better  itU  air.  And  at  night  —  s/eep. 

'‘^a?h"';V"“b^ainted^"Tla:‘^\rre  b®  abre'^rpr^vile  front  *  ^  ^  ft  i  H  H  and  .Mcel  TZn^  for  /a.^  wells,  oU  ®ond>,ion,s.  , 

What  has  happened?  Jb®''®  warnings  little,  if  any.  towards  the  Tars  of  revenue  freight  loaded  and  tradition  of  a  key  position  m  eoil.s.  steel  conduits,  etc.  Ope-|c.,  -  j. '  n  ■•“•‘“'d' J  ,  .u  /  k  V  .  u  i!i  ’ 

lieen  the  response  that  wa.s  expect-  fj^ty-seven  millions  required  fo  on  Canadian  railw<ays  during  the  American  biismoss,  w.is  .speedily  fo!-  rations  of  the  company  h.ave  lieen  Sllverwood  S  Dairi6S  IxCaUCC  'F**y  the  Chalfnnle-Haddon 

ed .  Has  t  e  arme^  ..nnntrv  -la  a  meet  interest  charges.  In  addition,  week  ended  September  26  amounf-  lowed  by  similar  aetlou  by  other  rrofltald'e. 'ear'nlngs  on  ' 'Dividends  To  50  Cent  Basis  Hall  prescription !  Reason- 

rescue  and  that  of  the  country  as  a  ^  exnendimres  ®d  to  50,325  cars,  as  compared  with  producers  iii  the  indu.stry.  luid  by  a  .  ,.  ..jyj.  i-'iviuciius  lo  ou  v^em  oasis  1  a  .  , 

live  exporting  nation  of  food  com-  nppp,.i^g,.y  operation  of  the  53,794  cars  in  tbe  preceding  week,  large  number  of  companies  engaged  j  j  ^  j.-  ,  ’  j  ,  j  j  j  'l  oronlo.  —  Directors  of  .Silver-  able  rates.  rile  for  infor* 

'"lil^fle^.ftbat'^’^rrSr^  railway  itself  to  for  a  decrease  of  3,469  cars,  and  with  n®*h®r  lines  "hich.  heretofore  have  ^n^  t.e^  re^^^^^^  beU^ee";  2 ,  -ood’s  Dairies.  Ltd.,  h.ave  reduced'  mation. 

poituuities  that  were  starin«  him  in  current  vear.  In  view  70.806  cars  in  the  corresponding  hesitated  to  take  this  drastic  sicj)^  3  „„  :  the  dividend  on  the  class  A  and, 

ir  Ii!^r *0  ihA  no  ®f  this.  and  Ihc  Unsettled  state  of  "eek  of  >®®r.  a  decrease  of  Taken  with  rdurtance  in  view  of  Preferred  stock  has  been  '  •‘^''.ares  from  an  annual!  American  and  European  Ptmt» 

..Ln  ihA  ^nHi  fc/nf?he  iove^^^  international  financing,  the  man-  20,481  car.s.  For  the  period  from  the  social  prohleiiis  mvolved.  the  ac-  steadily  redeemed  until  now  the  ‘'.ate  of  $1  .sharejo  an  anmuo^l  rate 
liion*  riiv  n'nf  show  it  'I'he  most  agcment.  after  careful  consideration  January  1  to  September  26.  to*al  ....  ®®®  >asi(,  practically  the  oiil>  ’  ®F  ®  c  sliarc.  Ip  making  the  an-:  M  W 

ment  do  not  show  it.  1  he  most  conference  with  the  gov-  loadings  on  Canadian  roads  industrial  materials,  .ind  thus  marks  against  assets  and  earnings. :  n®’‘>n®®®i®nl.  President  A  .E.  Silver-  9^ MM  jlL  JF  W0 M  It/ • 

noised  example,  of  ®o«rse.  is  b^®®®  pmment  has  decided  to  postpone  amounted  to  1.886,161  cars,  as  com-  an  important  contribution  towards  ^,,^,1,,^  ^as  shown  in  the  last  bal- 1  "®®‘>  emphasizes  the  fact  that  earn- 

vo?r^that^coX®ny^be“’”st^^^^  For  the  'pre.sent  further  oxpendi-  pared  with  2..378, 200  cars  in  the  cor-  recovery.  It  has  heen  ;,ncc  sheet  at  over  $;{.400.990.  almost  I  have  held  up  in  comparison  MMAlOOON  tlAhi^ 

citv  of  ClnsJow  ti'rcs  upon  the  Montreal  terminal  responding  period  of  last  year,  e  widely  accepted  as  a  constructive  jof.  a  share  ou  the  common  stock,  :v  itb  last  year,  hut  that  it  is  deemed 

1  onsumers  m  the  city  of  Glasgow  ,  .  rajiA-av  The  nnna-^e-  decrease  of  492.039  cars.  step  by  the  general  public,  which  j  investments  at  over  S.3  350  090  i  advisable  to  conserve  cash  position.,  r-lTV 

were  especially  urgent  m  their  re-  Plans  oMbe  rail  vaj.  'The  ;,.*.•.*  had  gradu.ally  made  up  its  mind  that  Earning.s.  before  depreciation,  in-'  ATLAI^TIC  CITY 

iheTin  tL’Jr  turn  re^^^  but  considers  it  necessary  in  view  Kilowatt  hour  oidput  in  August  ®  equivalent  to  the  entire  capital  stock  ’  ®nnie  tax  and  dividends,  for  ttic  fir.si  ;  Leeds  and  Lippincott  Company 

ihey  in  their  turn  repeateaiy  ap  unprecedented  demand  of  the  amo’jnted  to  1.234,206.000  as  com-  bound  to  come,  and  th.at  the  sooner  valuation.  I  Fi'®  months  of  the  fi.scal  year,  from, 

plied  to  the  C  anadian  Trade  and  pf'  hops  not  mean  pared  with  1.230.6:]6,000  in  July  and  the  is.suc  was  faced,  and  uncertain-  ('anada  Foundries  and  I'orgings,  Apr'i  *®  Augii-st.  inclusive,  nmoniit- '  _ _ 

wbat^h’as  Spened%o^f-ir’  ‘"hat  the’ work  will  he  clo.sed  down  1.391.054.090  in  August.  1930.  while  '■®"^od’  the  better  it  would  be  ,.i,i,ited,  with  plants  at  AVclIand  and  [  S4S2.5Sr.  compared  with  $4^.-  - _ ,  _ 

n  Aulu^t  the  total  PxnoH  of  that  entire! V  .as  there  are  certain  fea-  f®r  August.  I!i29.  the  total  was  1.-  for  husmess.  ,,11  Biockville.  maiuifartiires  steel  and  !  68.8  over  the  s.ame  period  in  ^Jo.  ;  over  September  of  last  vear.  giving 

nmmodttv  wa%*53  300  nou^ds^^^^  tures  now  in  course  of  ronstr-mtion  425.752.000  and  for  1928  1.297.731.-  "bat  lias  made  «a.,e  cuts  finally  j,.nu  forgings,  automobile  parts,  |  Indications  are  that  September  re-|the  eompanv  .a  greater  return  for 

o  ^  000.  It  will  be  seen,  therefore,  that  necessary  is  the  grea  decline  .1.  the  ,ovrn, olive  parts,  ami  heavy  bard-i'mlts  will  .show  an  improvement  1  half  year. 


broadcasts  all  carried  the  fervent  input,  fbo  Ganadian  .National  wear  imports  in  August.  1931.  |  arms  and  dividends,  ponstiiutod  the  Papp  Horsev  Tubes  T.td,.  the  ori- 
nppeal  to  the  Canadian  farmer  to  RaRway  management  has  of  neces-  amounted  to  $191,402.  of  which  the  outstanding  di  w  lopmenl  in  domesiic  cnipanv.  was  formed  in  1920. 

come  F®  'h®  help  of  his  eo.mtry  III  i„,p„r,s  from  the  United  States  ac-  ^'S!®®ss  during  the  month,  sa.vs  the  ^  operates  ' plants  at  Guelph  and 

this  Tn.aterial  and  effective  May.  giderafion  to  the  curtailment  of  ex-  counted  for  $127,734.  or  67%,  and  the  National  <  lU  nmik  of  Nov  \ork.  Ontario,  and  Cohoes.  .New 

••Peed  and  breed  was  t^he  P®Pular  ppnditiires  in  every  possible  direc-  imports  from  the  United  Kingdom,  This  move  1.  the  principal  producer  producing  steel  and  wrought 

slogan.  ^ heat  M-as  to  be  used  for  ^  It  is  now  apparent  that  the  $55,488,  or  29%  L  F®  '  '''  ha.s.c  industry,  .and  ^  ^ 

feed  and  bring  pist  as  good  rctur^^^^^  railway  will  be  able  to  provide  from  *  *  ,  f,  ,  a  a  '"“nagement  ,,^1  ^ 

What  has  happened?  Has  there  ^^^nings  little,  if  any.  towards  the  Tars  of  revenue  freight  loaded  and  tradition  of  a  key  position  m  coils,  steel  conduits,  etc.  Ope- 

liern  the  response  that  was  expect-  fj„  -c^  millions  required  fo  on  Canadian  railways  during  the  American  business,  w.as  .speedily  oi-  nations  of  ibo  eompanv  h.ave  been 
ed:  Has  tbe  f^armer  rome  lo  his  ovvn  charges.  In  addition,  "eek  ended  September  26  amounf-  lowed  by  similar  action  by  other  ^^.ngjg^cntl v  rrofitalde.  earnings  ou 

rescue  .* hat  ®f  the  country  as  a  expenditures  to  50,325  cars,  as  compared  with  producers  111  the  indu.stry.  luid  by  a  common  sto.  k.  on  which  a  divi- 


aries  and  dividemis.  constiiufed  the 


ing-up  in  business  conditions.  |  good  position  to  weather  the  e.\ist-i 

I’age,  Horsey  Tubes.  ; difficulties.  With  a  higher  pro- j 

r,  IT _  T  _ _ _  Itective  tariff  in  most  directions  as- 

.agc.  s  .  .  '  •  .  ' suring  .n  mucli  greater  proportion  of  • 

Sinai  company,  was  tormed  in  1920.. domestic  market  to  Canadian 
and  operate.s  plants  .at  Guelph  and 

Wrland.  Ontario,  and  (oboes.  Nevy  operating  re.sults  with! 


What  has  happened?  Has  there 
liern  the  resiionse  tliat  wa.s  expect¬ 
ed:  Has  the  farmer  rome  to  his  own 
rescue  and  that  of  the  country  as  a 
live  exporting  nation  of  food  com¬ 
modities  asked  for,  grasping  the  op¬ 
portunities  that  were  staring  him  in 
tlie  face? 

If  Ihc  farmer  has  risen  to  the  oc¬ 
casion  the  statistics  of  the  govern- 


iron  pipes  tor  electrical  wiring; 
steel  tubing  for  gas  wells,  oil  pipe 
lines,  coils,  steel  conduits,  etc.  Ope¬ 
rations  of  ibo  company  have  lieen 
ec.nsislently  profitnlde.  earnings  on 
the  common  stocli.  on  which  a  divi- 


tniicli  better  operating  results  with 
any  real  change  for  the  better  in 
general  business  conriition.s. 

Silverivood’s  Dairies  Reduce 
Dividends  To  50  Cent  Basis 


portunitics  that  were  staring  him  in  railway  itsoir  to  be  provided  tor  ^ 

tin  fifo?  during  the  current  year.  In  view  <u.»ob  can 

*ir  ihn  Vo..rv.=..  Uqo  rionn  In  the  nr  ®f  this,  and  llic  iin.sottled  state  of  week  of  la; 

If  the  farmer  has  risen  to  the  oc-  ,  ,  r.  .u  >>0  dsi  mrs 

casion  the  statistics  of  the  govern-  'nternational  financing,  the  man- 
ment  do  not  show  it.  The  most  agcment.  after  careful  consideration  Ja®®ary  1 
noted  example,  of  course,  is  bacon  and  after  conference  with  the  gov- 


20,481  cars.  For  the  period  from  the  social  proliloms  involved,  the  ac- 
Ja’nuary  1  to  September  26.  total  tion  reduces  c<  sis  of  producing  liasic 
loadings  on  Canadian  roads  industrial  materials,  and  thus  marks 


steadily  redeemed  until  now  the 
common  is  practically  the  oiilv 
charge  against  assets  and  earnings. 


iiid  Toronto.  —  Directors  of  Silvcr- 
,  2  wood^s  Dairies.  Ltd.,  have  reduced' 
un~  dividend  on  the  class  .A  and  ^ 

pen  i  eominon  sli.ares  from  an  annual  I 
(],(,  rate  of  $1  share  to  an  annual  rate 
'  of  50c  share.  Ip  making  the  an-; 
.=.,i  !  noiincement.  President  A  .E.  Silver- 


noted  example,  of  ^ours®-  ernment  has  decided  to  postnone  amounted  to  1.886,161  cars,  as  com-  an  important  contribution  towards  ,1,,^  was  shown  in  the  hast  bal- '  "®®‘>  emphasizes  the  fact  that  earn- 

for  the  'pre.sent  further  oxpendi-  pared  with  2..378,200  cars  in  the  cor-  recovery.  It  has  heen  ;,ncc  sheet  at  over  $3,400,000.  almost  I *'®'®  li®>‘l  uP  in  comparison 


.vear  that  could  not  be  supplied. 


In  August  the  total  export  of  that  ®n’"®*v  as  ineie  are  ceriain  rea-  7,.,, 

commodftv  was  353.300  pounds,  which  I  fires  now  in  course  of  construction 
was  a  little  less  than  in  July,  while  ■  tfiat  will  require  to  he  completed  f  "  ' 

in  August  a  year  ago  it  was  1,369.000  !  This  will  continue  to  provide  em-  ^usuf ,  IJ, 
pounds.  We  have  dropped  to  a  quar- I  P'nyment  for  a  considerable  num-  love.st  for 

ter  of  our  export.  And  there  is  not  j  b®r  of  men  for  some  time  to  come.  '  '  than  "ho  produce  tbeni.  and  made  it  i.n- 

tnucli  comfort  to  be  derived  from  Meanwhile,  the  management  wishes  P,®  possible  for  them  to  purchase  pro- 

an  examination  of  the,  pork  in  cold  o  point  out  that  the  .bresent  action  for  the  same^^n^^^^^  m  1J-.  and  manuf.acturcd  under  pre-dc- 

.slorage.  On  September  1  it  stood  at  !  involves  suspension  only  and  we  in  all  preceuing  years.  . „  -ru.  . . . 


•es  novv’in  course  of  construction  425.752.000  and  for  1928  1.297.731.-  M  hat  has  made  wage  cuts  finally 

It  will  require  ‘to  he  completed  000.  It  will  be  seen,  therefore.  1  hat  necessary  is  the  great  decline  in  the 

is  will  continue  to  provide  ern-  August,  1931.  output  in  total  is  the  Pnees  of  agric.illnral  and  mineral 

lyment  for  a  considerable  num-  lowe.st  for  any  corresponding  month  vhieh  li.i.s  di a-stiially  10- 

men  for  some  time  to  come,  during  the  previous  three  years, 


•storage,  on  Kepiemner  i  ir,  siooa  at  ;  Tivoivt^  ,  Canada  P®®ssion  wage  cosl.s.  The  exchange, 

20.445,000  pounds,  which  is  28%  less  ;  are  looking  forvvard  to  the  time  .  the  second  ®f  g®®ds  has  been  disrupted.  It  is 

than  the  average  of  the  last  five  |  when  a  general  improvement  of  F®r  An  >  «  Jnce  j®'  I'*"*  h®- ^  erroneous  to  conceive  than 

"  -‘•"'■“"iSoT,  fCL'S  S  SiS  h,„i,  „r: 

pounds.  .  ,  „  ,  tmanciai  siuia  ion  wiii  ,iiio\  us  10  .  fi»„rp  of  39  698  000  blit  ®’f®bpns®  are  not  in  the  ultimate  m- ; 

Explanations  Are  In  Order.  kornplete  the  plans  which  we  hare  g-oopo  .a  ^nr  a-^' *®®««*  ®f  labor  as  well  as  everyone; 

There  may  be  some  reason  not  yet  |  in  view.  down  J  else.  To  the  solution  of  the  uuem  I 

made  clear,  there  may  be  something  ?w?’vear^  auo  ’  Pbwment  problem  rn.st  reductions. 

™Zlch'.Vd''rh^Tbmdi”n‘Sr™  fnanong  »„  daU,  pe™ll,lns  l.,wor  „rioa»  ,l,al  .1,1 1 

SO  much  and  the  Canadian  people  arc  r-  FJ-ct  Nine  Mnntli^  h-isi®  w  is  reached  in  No-  'n®'®  soods,  will  contribute  more 

being  supplicd  with  more  of  their  TOT  rirst  INinc  IVtoniHS  average  basis  was  rua.dicd^  ^  )  than  any  other  factor,  while  tbe  real  I 

own  product.  But  the  general  view  -  vember,  19<,9.  at  a.-.l.ij.t  o  k.w.ti.  -  ,,  „ponle  which  are  tticir' 

expressed  is  that  the  Canadian  farm-  New-  York.  -  Corporate  stock  anJ  and  since  that  liino  it  has  been  los-  j  Ij’  tlie  prices 


complete  the  plans  whieh  we  have  fbe  July  figure  of  39,698,000  blit 
in  view.”  down  from  44,873.000  a  year  ago. 

-  45,986,000  two  years  ago  and  41,- 


three  years  ago 

The  crest  of  output  on  the  daily 


j  exchange  are  not  in  Hie  ultimate  in-; 
igo.  i  t®r®®t  of  labor  as  well  as  everyone! 
4']  J  I  else.  To  the  solution  of  the  uuem- I 
i  ployment  problem  cost  reductions.  1 
ily  i  permitting  lower  iirices  that  willj 


For  First  Nine  Months  average  basis  was  reached  in  No-  J"®'®  Roods,  will  contribute  more 


expressed  is  that  the  Canadian  f.arrn- I  New-  York.  -  Corporate  sti'ck  anJ  i  and  since  that  liino  it, 
er  will  have  to  do  some  tall  oxidain-  |  bond  financing  i.,  September  totalled  '  ing  ground  gradually, 
inp.  ,$129,200,000  .'.gainst  $70,900,000  ini  h-  * 

We  are  c.vporling  more  butler  but  August  and  $184,700,000  in  .Tulv’,  ae- 1  IVith  nine  months 
le.s.s  cheese.  The  monthly  export  has  cording  to  tbe  Standard  Statistics  gone  returns  of  Cam 


le.s.s  cheese.  The  monthly  export  has  cording  to  tbe  Standard  Statistics  gone  returns  of  Canadian  railway  j 
risen  from  J35,700  pounds  to  1.627,-  Company,  of  New  York.  Kiiianeing ,  earnings  for  that  period^  show  a  do- 1 
007  pomids,  Groat  Britain  taking  the  for  the  first  nine  mnntbs  of  this  crease  of  upwards  of  $70,000,000  in; 
huge  bulk  of  it.  hut  the  exiiort  of  year  is  less  fhaji  half  that  of  the ;  gross.  Earnings  for  August  are: 
cheese  has  dropped  in  the  Iasi  ivvelve  similar  period  of  1930  and  less  than  ‘  ha.scd  on  Hie  weekly  statements  is- 1 
months  over  six  million  pounds. 'Tliiil  one-third  that  of  the  1929  period,  j  sued  by  the  Canadian  Facific  and, 
is  serious  and  there  does  not  appear  Total  financing,  nine  month.  I!i29,  j  (’anadian  National  roads.  Combined 
to  be  aiiv  very  reasonable  .account- j  $9. .579.100,000;  1030,  $5,945,100,000;  |  gross  for  the  two  sy.stems  for  nine  ( 


_  I  vember  mO.  at  52.195.000  k.w.h.  ®"ier  factor,  vvhile  the  real 

Corporate  stock  anJ  and  since  that  lime  it  has  been  los-  |"•'*ges  of  the  people,  wliich  are  their 
g  ground  graduall.v.  I  money  wages  divulcd  hy  the  pruv^ 

?:•  3f.  I  ot  the  things  they  buy.  oannot  suffer 

With  nine  months  of  the  year  '  f®®®!  selling  them  things  more  cheap- 
ne  returns  of  Canadian  railway  s®**  putting  i.liriu  back  to  work 


Business  Index 


is  serious  and  tnere  does  noi  appear  1  lorai  iiiiaiiciug.  i 
to  be  any  very  reasonable  account-  $9,579,100,000;  10 

ing  for  it.  Gur  increase  in  Hie  sale  1931,  $2,642,600,000 

of  butter  in  the  past  year  was  about  - 

5,500,000  pounds,  but  on  the  other  ending  this  August 


months  are  roughly  $252,000,000  as  ® 
I  against  $325,000,000  in  the  .same  time 
in  1930. 

Decreases  for  the  two  roads  in  ; 


Grain  In  Sturc  -  Fpr-I 

5,500,000  pnunrlft.  hut  on  the  oinor  ondina:  this  August  we  only  export- j  I  2'> 

band  we  imported  an  enonr.ons  445.307  dozen.  There  may  be  het-  i  Decreases  for  the  two  mads  in  strri  "mi'k  " 
quantity  of  the  New  Zealand  article  ferment  in  export  coming  for  there  Midi  period  run  each  other  very  kmpio-.  n  .>nt- -'ppi 

and  for  a  long  Hme  our  cold  storage  are  about  two  million  dozen  more  in  closely.  1  auadian  National  receipts  (  omtruitii.n^  .  (pt 

warehouses  were  bulging  with  it.  pold  storage  than  usual.  being  dj’iwu  over  $36,000,000  against  vvepk'pn.Wi’pt.  3 

Howev’er  there  was  on  September  1  high  authoritv  made  ttiis  remark  over  $3.'^000.000  for  (  .P.R.,  although  Cun  ul.-iti- p. 

almost  49.000  noo  nounds  of  butter  in  fo  The  Financial'  Times  lo.-iay:  "ff  gross  for  C.N.R.  vvas_  $132..552,000.  C  L®  ^oros,..  = 

cold  storage  in  Canada,  which  is  pvery  line  of  business  and  endeavor  compared  with  $120,074,000  for  Hie  r.'p.u.  m-t  Ainru^ 

24%  abo\  e  the  five  yi'ar  .average.  Y’et  i  [o  f'his  country  would  do  its  best  Canadian  Pacific.  C'.K.U.  gnvs  » 

even  that  does  not  show  tbe  resjionse  I  ^freniiously  and  for  only  patriotic  'Tlie  rotiirns  for  September  show-  c' ' 

on  the  •  -rc  '•*•  C'"  f'’rmer  tb.at  wa.s  purposes  even,  we  could  make  a  tell-  ed  larger  decreases  than  in  .August.  Truip 'i-r  .vegu't: 

lioped  for.  Tvo  doubt  explanations  )fig  difference  in  our  international  or  in  fact  for  any  preceding  month  J.xp'irti . 

will  oc  uiiKo.iiin;,,  trade  in  short  order.”  of  the  year.  C.P.R.  shows  the  heav-  . 

And  what  ahmi'i;  eggs?  AVe  were  «Ry  way,”  added  this  auHior-  iest  decrease  of  $7,102,000  on  a  .gross  r  pi.iivc .  . 

to  have  such  an  ahumlance  with  Ry.  “r  js  R.,d  to  relate  that  •we  liave  for  the  month  of  $12,210,000,  wliile  "'.'iT*'  ,, 

which  to  supply  the  British  market,  pot  in  f'nnada  us  many  swine  as  Hicy  Canadian  National  is  lower  by  $5,-  ol.™  i” 

This  year's  iimdiiction  for  export  is  Rpyp  in  Poland,  not  more  Hum  aliout  607,043  on  a  gross  of  $15,159,000.  -Siook  Marj.ct  im!: 

a  sorry  tale.  In  the  twelve  inonHis  ^  seventh  of  the  sheep  they  have  in  Index  niinihers  of  retail  sales  is- 
ending*  .‘ii’gurt.  Hit'.O,  we  exported  Cniled  Kingdom  and  Ihe  .N'orfli  .sued  by  the  Dominion  Biirea',1  of  Sta-  soTp®'^-  ivi  r- 2!* 

1.096,31.3  d(i/.(  n  of  e;;gs.  a  miserable  pf  fpeiand.  and  not  anytliing  like  as  tisties  for  August,  'i93l,  (tia.se  -Janu-  Wia.ai^  Ort  7  • '2 

enough  iicrfoririauce  fo;*  Canadian  niany  rattle  as  they  raise  in  South  ary.  1929  100)  sliow  increased  „r*dprrc'a‘Tm'’er*ir 

hon  yard.".,  tmt  In  the  twelve  nioiillis  Africa.”  sales  for  four  groups  and  lower  in  previour.  ;vrar. 


Iiejng  down  over  $36,000,000  against 

over  $3.'v000.000  for  C.P.R. ,  although  Cunul.-itbp'  ' 


( jun  ul.-lti-  P. 

(VP.R.  F'ross  wuri; 

Sppt.  30  . 

r.P.iu  net 

C.N.U.  ‘.troFs  wcfvc 
Sept  30 

C\N  U.-  ,'n;-  .  . 
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inoroa«o  or 
dc'criHue  i 


We  have  always  guaranteed  Dominion 
Battleship  Linoleum  against  defects  in 
manufacture.  Now  we  go  a  step  further 
and  guarantee  the  finished  floor  for 
five  years.  This  means  that  not  only 
the  goods  but  the  laying  workmanship 
is  now  covered  by  the  warranty  of  a 
manufacturer  established  in  Canada 
since  1872. 

Linoleum-laying  contractors  are  required  to 
lay  Guaranteed  Floors  in  accordance  with 
our  specifications.  When  the  work  has  been 
done,  your  contractor  receives  from  us.  a 
FIVE-YEAR  GUARANTY  CERTIFI¬ 
CATE  .  .  .  and  turns  it  over  to  you  for. 
YOUR  PROTECTION, 

When  specifying  Dominion  Battleship 
floors,  ask  your  contractor  if  he  is  equip¬ 
ped  to  obtain  this  certificate  for  you. 

The  five-year  guarantee  covers  installation 
of  AAA  and  AA  qualities  only.  The  former 
is  made  in  eight  colours  and  the  latter  in 
five.  Installed  by  all  large  house  furnishing 
and,  departmental  stores.  Write  us  for 
samples  and  literature. 


4)  ■ 

foe 


or  derrf.asi*  over  L* 
in  previour.  ;vrar. 


t.  d-  V  <f nFf..  N . ’» 

•  T-  2V» .  »•!  t>.  V.  V.  ^ 

^  7-  •  '2^  4  crit  ^  \n  iiinipofr 

li  rufo'-t  t‘»  r»’rrfntai;»'  o'. 


ro.iponcling  period  1 


DOMINION  OILCLOTH  &  LINOLEUM 
COMPANY  LIMITED  MONTREAL 

"How  much  of  your  Oterhead  is  Underfool?" 


^1*'*  •  1  ^  I  co?r7l'.r!i:d  In  brirf.  ft  vonbl  app'pr  thnt  th"  Firncb 

filitt  1rtlt91?rt3l  itLtnttS  ler’-^CcrTnnn  sovernm^nt^have^ 

tU  far  aa  pnlt.tlcn!  Isau’s  ar»  rr>r''<'i npfl.  b-.)t,  tb'-y  bjv* 

p_ . .  - _  ..  ^  ■  .  undertaken  tn  rndeavm  to  work  out  rcenomii.  prob- 

Montrral,  by  The  Monfrenl  KInnnrInI  Time*  Piihll*blna  Jjj  regard  to  which  th''rP  appears  to  be  an  oppor- 

" .  ‘rr.“_  V... _ _  - .  tunity  for  settlement  within  a  reasonable  time. 

R.  E5DIET  COX  -••••*••••  I’resident  France  and  Germany  display  no  indication  of  fnend- 
DATID  BrRXSIDE  .*•**•  General  Manager  liness  for  each  other,  but  they  arc  again  on  speaking 

- - - - - - - - ^  terms  and  are  evidently  willilng  to  discuss  some  e\  cry- 

J.  W.  TYSON  •  Editor-ln-fhlef  and  ManairinB  Editor  day  problems  in  the  hope  that  they  may  b'  adju.-ted 

.4.  R.  M;’.  TOl’NG . News  Editor  to  mutual  advantage. 

R.  G.  SMITH  Toronto  Editor  - 


THE  FINANCIAL  TIMES^ONTREAL,  CKTOBER  9,  1931. 

ild  app'pr  that  th"  Firncb  1  1  O  1  1  n  1  * 

oor™f  is  Cjrolci  ot3.nd3.rd  J3r03.kin2i  JDown. 


Hy  D.4VIU  COW  AX. 


IT  i'  soaiewbat  prenviMire  to  pars!  the  purpose  of  these  remarks  to  regulated  throagh  a  S3'6tem  of  obli- 
judsmen*  on  t  ie  r on-^eipicn*  e--' | upon  the  rtirrency  situa-  gatory  purchases  by  government.' 
'Of  (,reat  PrifainV  .l'';arture  from;  P*""-  I'”’  <'«‘nage  The 


_  .  from  pot-  for  use  in  their  own  coinage  The' 

ri  ,iin ;  (1  , .  I  missible  to  criticize  the  Kemmerer  experience  gained  in  recent  years 

the  !  0.(1  ;  tand.';nl  u  liicli  ma\  f'Oi  apparently  begging  with  attempted  pegging  of  commod- ; 

]  eiflur  !“mp())ui.'  oi  pcrminent  noi  the  much  larger  and  fiindamental  ities  does  not  permit  one  to  regard! 

lone  .'ct  can  sa'.  ii  b.v  permanent  we '  question  of  silver  values.  After  mak-  this  Idea  in  a  favorable  light  if  sll- 

moan  n,.  .  „  .*  romo  I  Ing  note  that  t'hina  s  commerce  was  ver  is  looked  upon  merely  as  a  corn- 

form  miitc  dis  na  mm  what  we  <l*s>-«pted  hy  the  cataclysmic  drop  modify  and  nothing  else,  even 
h'i\r  )  £41  zA  'I'bc  fnrrt^a  nnw  siivor  U  decided  that  it  were  bet-  though  in  certain  countries  it  may 

i  fiorrirJf!  ,,,  ter  to  abandon  it  as  a  standard  and  continue  to  be  used  as  the  chief 

n...r  m  ./v  .in'  i  !n  i  .r  establish  gold  in  Its  place-which  in  standard. 

I  ns  to  maif*  ^-ih-o.'^vitinn  and  riedne-  matter  of  falling  Commodity  Mention  has  already  been  made  of 
lion  possiWp' a‘lt'io'u"b  them  fs ^ono  stand-  frominent  parties  wedded  to  some 

i  aspect  W  the  situation  1  hid.  is  «t  matters  worse  be-  plan  of  silver  monetization.  Other 

:  decided  interest  to  the  world  at  f  new  bidder  for  plans  of  which  we  may  hear  more 

,  large  and  esrec.allv  to  Canada.  The '  '»  "’'V'"  ''“'T 

I  general  feel.ng  has' been  held  a,  road  "’fir  P^^v^'-s  to  work  on  the  gold  added  fnteresT 

!for  some  time  in  certain  economic  I  ,  Brownell.  Chairman  of 

I  circles  which  co.mi  within  their''"  Podt, on  which  it  had  held  the  Board  of  American  Smelting  and 

I  membership  some  of  the  most  oui-  f"*- Refining  proposed  some  time  ago 


M'B«CRIPTIO!V  PRICE  i  In  rnnndn.  S.a.OO  n  yenri  Sl.T.a  And  EvGl  thc  TwElIl  SHsiil  lUcCt. 

i!,%he''i"nitVd’SiSf«%a^.r„"V*nVi  A  SURVEY  of  conditions  in  Wcstcri.  Canada  has 
*2.00  for  *1*  month*.  Foroisrn  fiub»rHptlon«.  S-A  00  u  j^\  pegn  prepared  bv  The  VV,  Sanford  Evan.-.  .Statts- 
vrnr*  5.T.00  for  nix  montli*  «  •  •«*.  4.  .  ..... 

ADVERTISIAG  Rnie  Cnrd.  on  nppUrnClon  of  nil  o„r  of-  t'Cal  Service.  The  suggestion  IS  made  that  the  present 


disrupted  hy  the  ratacl;  smie  drop  modify  and  nothing  else,  even 
in  silver  it  decided  that  it  were  bet-  though  in  certain  countries  it  may 
ter  to  abandon  it  as  a  standard  and  continue  to  be  used  as  the  chief 


fire*  or  from  nny  re.pnnsihl#  Ailvertl*lnj5  Altrncy. 
CABI.E  ADORESSi  ••EIntlmr*"l  W.  F.  Code. 

HE.4D  OFFICE!  Montrrnl.  Lnncostrr  0281.  All  Drpnrt 
montfi. 


problems  are  similar  to  those  faced  in  1923.  and  that 
the  solution  is  to  be  found  in  the  steps  to  effect  an  ad¬ 
justment  taken  at  that  time.  This  solution  was  a  read- 


TOROATO  oFFiCFi  .100  Bay  Sfrrrf.  justment  Of  price  relationships,  but  the  question  re- 

R.  A.  RiftonhouKo.  Phone*.  Elgin  -4^  “  '  mains  open  as  to  Whether  prices  of  farm  products  and 

R.c!'”-  other  materials  are  now  to  advance  as  after  1923  to 

1  OXDOA.  EAG.I  Oil  Bi»hop*«fe,  E.  C.  2.  Rnrir*  *  Co.,  meet  manufactured  goods,  or  whether  manufactured 


COMPOUNDED  HALF- 
YEARLY  I -  -n 


!  n.s  to  make  ob.servatioii  and  deduc¬ 
tion  possible,  although  there  is  one 
I  aspect  of  the  situation  which  is  ot 
decided  interest  to  the  world  at 


Rrprrwrntnfivr*. 


goods  and  all  services  must  continue  to  be  deflated 


Deuot^Trfhc  iuferesfs  of  flte  mre.Vitiq  public  in  fhc  >'««!  they  come  do^  to  the  levels  of  raw  materials, 
Mirf  that  the  ronfUtence  of  capital  i.s  cs.^cnflul  fo  the  .ncliidmg  farm  products. 

.ctabilify  of  finance,  the  prosperity  of  industry  and  the  Asking  the  question- why  has  business  been  diffl- 
decelopment  of  our  resources.  cult  to  maintain?-  the  following  "factors  are  mention- 

- — - -  ed  as  bearing  on  the  answer: — 

MONTREAL.  FRIDAY.  OCTOBER  9,  1931.  j  Wholc.'ale  prices  of  manufactured  goods  on  the  aver.age 

_ _ - — - — - -  !  have  declined  20G-  in  20  months,  which  in  itself  makes 

_  j  p.  '  bu.sines.s  difficult  to  conduct. 

BcnnGtt  Puts  CbIIBOB  rirst.  in  the  same  time  retail  prices  have  fallen  only  12cy  .so 

AAfHFN  it  is  recalled  that  Premier  Bennett  con-  advantage  has  not  been  getting  through  to 

,  "T-onaHQ  cen.sumers. 

V  V  ducted  his  political  campaign  on  a  Farm  products  in  20  months  have  declined  in  avei-age 

first"  economic  policy  and  later  enunciated  that  policy  ppjcp  more  than  twice  as  fast  as  manufactured  goods  and 
"■upported  bv  a  strong  mandate  from  the  Canadian  this  is  the  chief  factor  in  bii.sines.s  curtailment, 
electorate -at  the  Imperial  Conference,  the  present  atti-  other  raw  material.s  have  not  fallen  as  much,  nor  ha.' 
eiecioraie  a  H  ...  industrial  and  trade  employment,  and  those  are  m-.vlerat- 

tude  of  Uie  government  in  regard  to  depreciated  cur-  , 

rencles  and  Canadian  trade  can  be  better  understood.  compare!  with  132S  carloadings  of  mercbandi.se  have 
The  decision  of  the  British  government  to  suspend  the  declined  28'T'  and  bank  debits  confirm  other  evidence  of 

cold  standard  was  made  with  the  Idea  of  obtaining  cer-  shidnkage.  *  i 

goiu  btauutti  This  survey  presents  the  situation  clearly,  and.  we 

tain  advantages,  among  them  a  more  adtantageous  -  »  .  *■  #  tu  i  *i 

®  f  ^  ...  fwa  believe,  with  a  proper  appreciation  of  the  relative 

nositlon  in  exDort  markets.  When  the  value  of  the  ..  f 

position  n  p  nariaAian  value  of  the  factors  involved. — and  Mr.  Evans  appear* 

Canadian  dollar  n  the  United  States  declined  Canadian  j  ,  ■  u  u  .!c, 

to  reach  a  sound  conclusion  when  he  says:  "Some-' 
iniporters,  finding  themselves  at  a  disadvantage  in  *ii 

lui^uitcio.  ®  .  1  where  prices  of  manufactured  goods  and  raw  materials 

mlkttg  purchase,  m  tbe  Amencau  market  umed  to  P  J 

the  Britlah  market  where  the  deprecated  value  of  the  ^  ^  dlffereL  In  the  length  of  time  thla 

pound  gave  t  em  ^  a  van  ge.  .  .  mtaa-a  are  I  crisis  lasts  and  in  the  severity  of  its  subsequent  phases. 
The  rulings  which  have  been  issued  from  Ottawa  are  •  aw  ..j.  : 

.  ,  ,  ^  a.  -  a  e-s  J  _  _ ri,.e,A..c  As  roccnt  dcvelopments  mark  a  crisis  in  the  world  s 

obviously  designed  to  benefit  Canadian  producers  wi  •  iwi  w 

^  .  a  jawi-  _ _ _  monetary  problem,  it  is  possible  progress  may  now  be 

rather  than  Canadian  importers,  and  to  help  Canadian  .  a  ^  .w  i  a.  •• 

.  .  -j  a-  g  aw  in  ^ade  towards  the  solution, 

industry  without  consideration  of  other  countries,  in 

line  with  Premier  Bennett's  Canada  first  policy.  Not  ""  i 


MamUng^  econon.i-.is  "  ''h  a  maladjusted  world,  seems  to  should  agree  over  a  .stated  period  to 

standard  wa.s  due  for  a  modifica- !  ""  solution  at  all  as  mat-  make  no  sales  of  stlior  at  less  than; 


for  cenr, tries,  but  localizing  the  Refining  proposed  some  time  ago 
problem  and  putting  China  in  step  that  the  leading  nations  of  the  world 


lion  and  that'  our  rredii' s- stem  re- ! 'f '"have  turned  out.  some  fixed  price,  sa;.-  50  rents  .an 
quired  some  overhauling,  'ihe  forces  |  Bn'ain  s  aetion  comes  as  a  ounce,  the  price  to  he  regti  ateO 


Money  grows 
rapidly  at  com- 

pound  intere-st. 
Savings  deposi¬ 
ted  with  Canada 

f* 

fT**  at 

Perm.inent  earn 

ilr)' 

the  high  rate  of 
4%,  the  intere.st 

being  compound¬ 
ed  half  yearly. 

1-Jt 
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Bennett  Puts  Canada  First. 

then  it  is  recalled  that  Premier  Bennett  con- 


arraved  aeainst  it  wer^  too  mnver- ' '’onih  shell  and  it  would  not  lake  a  through  purchase  of  the  metal  for 
fill  to  be  staved  off  and  iMst  as  so-  a'rctch  of  the  Imagination  to  subsidiary  coinage  if  it  should  tend 

r ini  nrnLml?  belicv  that  the  "gold  mentality"  may  to  fall  below  this  level, 

new  standards  oMivUn"  so  .accord-  "f  <»'’  hold  In  the  minds  Lord  Rradbourne  of  the  Consoli- 

ing  to  this  school  tmmt  otir' mone-  certain  economic  die  hards.  This  dated  Gold  Fields  has  advocated  the 
tary  svstem  accent  the  fact  of  a  '''  ""  ou'-and-out  bimetal-  remonetization  of  silver  at  the  ratio 

rhan-’inig  wnriri  .rna  rbineine  piis  hut  it  Is  merely  the  opinion  of  40  to  1.  He  adds  that  "this  price 

toms.’  1,r  nft.mat  tlierefore.  that'  ’ 

the  subject  of  silver  currency  and  base  metal  mill  to  increase  its  pro- 

its  reutilization  as  a  standard  of  standards  of  duetion  of  zinc,  lead  or  copper  mere- 

valuation  should  he  a  moot  qiies-  s"''h  as  may  .be  of  epochal  l.v  for  the  .sake  of  producing  fresh 

tint!  frrvns  n.v...  .vt,  n vow. it*  of  tVio  miportanoe  in  economic  history.  silver,  nor  would  if  induce  anv¬ 


ils  reutilization  as  a  standard  of 
valuation  should  he  a  moot  qiies- 
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A$$e^s  exceed  $72,000,000 


tion  from  n,„x,  nw  ..  rowiit*  ihf>  iniportanoe  ill  economic  history 
I  drastic  sten  laUen  hv  Vrent  Britain  February.  1920,  silver  reached  purely  silver  mine  to  reopen.  "  |  become  a  leading  one  in  very  short 

The  wnrH  himetaMivim  .arHes  ®  P'''''''  f  an  ounce  which  .1.  F.  Darlin.g,  director  of  the  Mid-:  time  in  that  in  no  period  in  econ 
with  if  certain  imnliratin'n.-  which  to  'h^*  highest  at  which  it  had  sold  land  Bank,  I,ondon.  is  a  staunch  in- ;  omic  history  will  there  be  arrayed 

the  sf  ’dent  of  ihe^classic  economics  years.  From  then  ternational  bimetallist,  but  he  be- '  so  many  accepted  .authorities  in  fa 

arouses  an  immediate  t'epulsion  and  ""  /’'f  that  the  British  Empire  coMld  '  yor  of  a  silver  monetization  or  at 

we  would  idd  an  almost  instinctive  ''  ""  ^"'’h  »  basis  independent  l.v  of  i  least  some  form  of  gold  exchange 

onnosition  *  it  i-  likelV  that  miieh  ^Ber  a  period  of  more  or  the  rest  of  the  world.  He  has  spok- :  standard.  The  dramatic  departure  of 

of  this  feelin"  is  en'>-endered  as  a  ''inihillzation  when  prices  va-  en  of  the  remonetization  of  silver ,  England  from  the  gold  standard 


induce  any  belief  that  the  silver  question  will 
open.”  I  become  a  leading  one  in  very  short 


made  towards  the  solution.' 


only  has  the  value  of  the  pound  been  fixed  at  par.  but 
in  the  case  of  British  goods  which  compete  with  goods 
produced  in  Canada  a  special  levy  of  the  difference  ■ 


Do  Not  Overlook  the  Cost. 

As  between  doles  or  other  forms  of  public  charity, 
to  provide  for  the  unemployed  while  the  present 


between  the  present  and  normal  value  of  the  pound  industrial  depression  continues,  and  employment  on 
has  been  imposed.  This  has  brought  very  strong  ob-  p„biic  works,  even  including  undertakings  w-hlch  may 
jections  from  importers,  and  Hon.  Mackenzie  King  has  i  essential  at  present,  there  can  be  no  two  opin- 

made  a  public  statement  declaring  that  the  British  j^nej  as  to  the  advisability  of  the  latter  policy.  How- 
preference  is  being  V4"ip€d  out.  At  the  same  time  there  ^  common  mistake  to  assume  that  undertak- 

are  benefits  for  Canadian  producers,  and  that  is  evid-  treasury  are  not  a  bur- 

ently  the  first  consideration  of  the  government,  people.  Federal,  provincial  and  municipal 

Mr.  Bennett  Is  quite  justified  in  considering  that  he  governments  obtain  their  revenues,  out  of  which  such 

has  a  mandate  from  the  Canadian  people  for  his  Can-  expenditures  are  made,  through  various  forms  of  taxa- 

ada  first  policy.  And  that  mandate  if  expressed  today  which,  directly  or  indirectlv.  add  to  the  cost  of 

wouldl  probably  be  even  stronger,  under  prevaililng  ^  jjving  ^11  classes.  I 

conditions,  than  it  was  at  the  time  of  his  election.,  Therefore,  while  there  will  be  general  approval! 
However,  the  Canadian  public  will  look  to  the  gov-  p,^  national  and  other 

emment  to  see  that  the  cost  of  living  is  not  advanced  '  in,portant  highways,  with  the  immediate  obiect  of 
as  the  result  of  discouraging  Imports  to  benefit  Cana-  providing  employment,  the  growing  burden  of  our  In¬ 
dian  producers,  either  farmers  or  manufacturers.  j  creasingly  costly  system  of  modern  roadways  cannot 
~~~  he  ignored  The  Citizens'  Research  Institute  has  been 

Exporters  Turn  Eyes  Southward.  investigating  the  growth  of  highway  expenditures  in 

relation  to  motor  vehicle  taxation,  and  the  increases 
pANADIAN  producers  are  looking  southward  for  ,  relation  to  direct  revenue  are  emphasized  A  pam- 
V-  new  export  markets.  Plans  are  already  well  p^jet  has  just  been  issued  dealing  with  conditions  in  ' 
advanced  for  the  cruise  of  an  exhibition  ship  which  ,  y,e  Prairie  provinces,  and  the  folllowing  comment  is  ' 
will  advertise  Canadian  manufactures  throughout  the  _  I 

British  west  Indies.  The  plan  has  tJie  endorsation  of  '  Manitob.!  rbe  n*,  currant  ravmue  from  motor  vehicle 
the  Canadian  Manufacturers  Association,  the  Depart-  hrrn.Ae?;  and  pas  tax  e\-rer.dp*l  the  current  expenditure  on  ' 


onnosition  *  it  i-  likelV  that  much  ^Ber  a  period  of  more  or  the  rest  of  the  world.  He  has  spok- :  standard.  The  dramatic  departure  of 

of  this  feeiino  iT  eno-oorfereH  as  a  staihillzation  when  prices  va-  en  of  the  remonetization  of  silver ,  England  from  the.  gold  standard 

result  of  the  Inexnerf  manner  with  fents,  it  contin-  on  the  ratio  of  20  to  1.  1  will  cause  many  to  wonder  whether 

which  the  Fiihtect' u-as  treated  in  the  ""  downward  trend  until  the  Economics  is  not  an  exact  sci-  «he  worship  of  this  metal  as  the  ona 

latter  part  of  Ihe  I9th  centurv  and  I”’*'*'*'"'  pxfromely  low  price  of  28  ence.  It  can  never  be  for  its  laws  do  and  only  standard  ia  after  all  in  the 

the^  sometimes  ill  considered  re-  reached.  The  first  abrupt  not  emanate  from  the  crucible  of  best  interests  of  trade  and  corn- 

marks  made  bv  political  demagogues  '’’’"P  explained  as  the  re-  the  laboratory  or  from  the  lens  of ;  merce  in  its  present  complex  form 

In  the  I’nited  '<5fates  dtirin"  a  heat-  decreased  commodity  prices  the  microscope.  Perhaps  that  will  In  other  words,  the  "gold  mentality 

ed  nolitical  camnaign  in  which  the  general  during  the  post  w.ar  de-  ever  be  its  shortcoming.  According- 1  threatens  to  break.  Naturally,  if 
name  of  William  .Tennings  Brvan  subsequent  stabUu-  ly  the  world  is  periodically  treated  I  silver  is  remonetized,  and  if  it  is  it 

wa<!  narticiiiariv  rrnminont  With  "y  the  purchase  of  somc  iOO,-  fo  controversies  on  economic  ques- '  would  be  at  a  higher  level  than  now 

the  scarcitv  of  iniri  and  iit  entailing  ounces  by  the  Tnitcd  States  tions  which  smack  much  of  the  col- !  prevailing,  all  silver  producing 

hardships  becoming  more  and  more  Government  bteween  1920  and  1923  lege  debating  society  with  the  ex- 1  rountries  would  benefit  thereby, 
flagrant  as  the  months  go  bv  it  'bo  provisions  of  the  Pittman  ception  that  the  judge's  decision  is  i  More  important,  of  course,  would  be 

mav  be  well  for  the  world  to  h'eark-  subsequent  renewed  long  deferred.  Of  late,  for  every!  the  benefit  accruing  to  the  silver- 

en  to  the  judgments  expressed  bv  ‘*6<^Bnp  may  have  been  engendered  prominent  financial  expert  who  has  using  nations  through  enhancement 

men  who  have  rieariv  foretold  the  but  was  at  least  materially  ac-  given  a  considered  opinion  on  pres- ;  of  purchasing  power.  But  after  all, 
monetarv  dislocation  which  is  now  by,  the  1926  report  of  the  pnt  troubles  with  suggested  remo- '  whether  or  not  bimetallism  isadopt- 

evidenecd  We  have  in  mind  the  f'ommission  on  Indian  Fur-  dies,  there  has  sprung  up  the  t.adi-  ed  is  not  the  major  question.  It-is 

considered  opinions  of  titrakosch.  Finance.  From  1926  on  tional  Irishman  in  the  form  of  an-*  largely  one  of  whether  the  time  is 

Paish  Stamp  Kevnes  and  many  Indian  Government  continually  other  economic  expert  who  imme- ;  not  now  at  hand  for  the  practical 
others  who  probably  enjoy  less  pub-  .'‘"1'^  "^*bei^  silver  reserves,  it  diately  "was  agin’  it."  The  percent-,  application  of  suggestions  to  rem- 


application  of  suggestions  to  rem- 


licitv  but  whose  oninionK'are'no  less  being  estimated  that  by  the  end  of  ai,e  in  favor  of  the  so-called  calani-  edy  a  vulnerable  monetary  system, 
iicit.v  OUT  w  nose  opinions  are  no  less  -nmo  or  nnn  nnci  .  ....  _ _ _ _ u 


worth  while.  Some  have  been  more 


had  I  ity  howlers  of  a  few  j-ears  ago  is  If  his  be  so,  and  the  -world  seems 
definite  in  The'ir  opinions  'rreferrhig  disposed  of,  while  in  addi- 1  now  so  indisputably  high  as  to  in-  ready  for  it.  we  should  be  on  the 

not  to  beg  the  ouestion  but  to  as-  import  duty  on  sil-  dure  one  to  believe  that  world  is  eve  of  an  upward  revision  of  our 

sert  that  Kiiver  must  nnee  aeain  he-  '’®'’  instituted  by  the  govern-  a;  last  ready  to  do  something  about  whole  base  metal  price  structure 

cause  it  has  been  in  the  nast  take  amounting  to  some  9  cents  jt  all.  England’s  move  in  i.iis  rc-  This  w-oiild  be  a  long  step  on  the 

^position  beside  gold  as  a  Standard  P^r  ounce.  Some  extremists  have  de-  gard  is  highly  costructive.  road  back, 

of  currency  Certain!’  such  men  as  |bat  many  of  the  difficulties  The  Dominion  of  Canada  i.s  -.;t,;llyj  Montreal.  Sept.  24.  1931. 

Lord  d’Abernon.  Sir  n'enrv  Deterd-  being  experienced  in  the  Orient  interested  in  questions  wh.-ti  will  j - 

ing  and  the  eminent  mining  auth-  b®®"  u'le  large  part  to  the  r-volve  around  wot  id  currencies.  To  Rrifl.U  Annrpnticps  To 

orftv  John  hII^Is  Han^n^on^  know  cut  in  the  price  of  silver  and  begin  wiih.  it  is  a  latge  producer  of  Apprentices  lO 

full"  well  the  eiementarv  arguments  *b®  disorganization  of  trade  through  pold  which  is  the  present  ayc--'pl-  Study  Canadian  Conc 
I,—.*  _  U4 _ the  decreased  purchasing  power  «d  standard  of  value,  it  bein  '  e.v:-  - - 


Study  Canadian  Conditions 


postulated  agpinst  a  bimetallic 
standard,  yet  the.i  are  fervent  agi- 


the  decreased  purchasing  power  ed  standard  of  value,  it  bein  '  e.s’i- ,  - - 

thus  effected;  while  it  is  probably  mated  in  1931  that  the  oiitjiM  will  otfawa  Rurenu  The  Financial  Time* 
only  right  to  ronelude  that  there |  not  fall  short  of  $50,000,00ii.  -yt  Ottawa. — A  second  party  of  Brit- 


tators  ai  'the  rre.sent  time  for  its  ^‘^bt  to  ronelude  that  there  not  fall  short  of  $50,000.00.!,  _  -  - 

adopion  in  an  intelligent  manner  b^'®  been  other  troubles  besides  present.  Canada  ran  produce  26,-  ish  grocers’  apprentices  will  arrive 
The  names  of  these  eminent  men  “''"betary  ones  there,  the  currency  noo.OOO  ounces  of  silver  inuualb  at  Quebec  on  October  23.  The  first 

are  mentioned  here  beeause  there  is  P''"bl®'b  has  been  no  small  contri-  md  production  is  on  the  upr.rade  in  party  sailed  for  their  home  on  Sep- 

an  all  too  froqlieni  tendenev  to  dis-  hating  factor  \\e  should  remem- ,  contrast  with  a  declning  rate  in  the  tem-.-er  6,  after  visiting  cities,  farms 
pose  of  the  silver  question  w-ith  a  ^bat  < 50,fion.Anfi  people  have|Fnited  States  and  a  receiiHi  s.tabil-  and  manufacturing  industries  asso- 

certain  nonchalance  as  though  all  ^b"  babii  of  regarding  sil- ;  iz^d  mte  in  Me.xico,  At  pr.isent  ciated  with  their  retail  industries 

that  could  ever  he  said  on  it  was  their  .standard  and  store  of ;  prices  of  silver,  therefore.  t1  is  oh- i  The  second  party  will  have  much 

said  three  or  four  decades  ago  and  'f'''®  f"®  centuries,  and  it  should  j  vioiis  that  the  annual  value  of  $7,-  the  same  itinerary.  They  will  spend 

the  suhieet  is  definiielv  buried  nev-  ^ b®  remembered  that  the  amass-  gofi.ooo  is  not  high,  although  a  rise  two  weeks  in  Canada.  They  wiii 


eertain  nonchalance  as  though  all  ,1  .  > oii  mu**  m.  ;  raie  in  .\ie.xico,  ai  pr*’seni  riatea  wiin  tneir  retail  mqustries 

that  could  ever  he  said  on  it  was  their  standard  and  store  of ;  prices  of  silver,  therefore.  t1  is  oh- i  The  second  party  will  have  mud- 

said  three  or  four  decades  ago  and  'f'''®  f"®  centuries,  and  it  should  vioiis  that  the  annual  value  of  $7,-  the  same  itinerary.  They  will  spenr 
the  suhieet  is  definitely  buried  nev-  ^  b®  remembered  that  the  amass-  gOfi.ooo  is  not  high,  although  a  rise  two  weeks  in  Canada.  They  wii 
er  to  .he  resuscitated.  One  can  there-  ''®alth  of  India  and  China  is  in  the  price  to  .59  cents  an  ci;n<  e  visit  Quebec,  Montreal.  Sherbrooke 
fore  he  in  rood  company  when  dif-  the  metals  of  which  sil-  would  increase  the  value  coTimen-  Ottawa.  Toronto.  Hamilton,  etc. 

fering  from  thir  fminion  and  heiie\  -  mean  part,  so  that  the  eurately  to  $13,099,999,  t’hey  w  ill  inspect  dairies,  rhees' 

in^  that  u*e  uro  Vi#»nrpfnrfh  minr-  tn  latter  .stands  in  relation  to  the  pop-  if.  y.  if.  st-  and  eondensed  milk  factories,  stock 


ment  of  Trade  ^  Commerce,  the  Canadian  Chamber  of  highways,  mciiiding  debt 


since  1922.  although 


e'ommerce  and  the  Canadian  'Vest  Indian  League  ''"'1®'!  March  snth.  19.80  the.’^e  amounts  almost 

L.ooking  farther  afield,  opportunities  for  increased  ' 

®  ac*-oun*  for  highwavs  m  r»>ccn*  vears  tn  the  province 

trade  in  the  Latin  countries  of  Central  and  South  Am-  however,  and  the  c.^tabl’shment  of  a  sinking  fund  in  con  ' 

erica  are  being  studied.  These  countries  have  a  total  ner.tion  with  highway  debt,  w-ou!d  seem  to  indicate  that 

trade  of  as  high  ae  $100,000,000  a  year,  and  there  has  f^venuc  from  autom.abile  .'ourcc-s  w-ill  not  he  greatly  in 

been  indicated  a  friendly  feeling 'for  Canada  which  current  expe^iture.=4.  | 

“  In  Ra.skatchewan  net  current  revenuc-.s  from  motor  I 

'hould  prove  the  basis  for  improved  trade  relations  vehicles  and  ga-s  tax  exceeded  current  expenditures  on  ' 

.Vow  IS  considered  an  opportune  time  to  establish  con-  hiehw-av-.-.  includm.g  deb»  charges,  in  the  year  ended  .April  i 


been  indicated  a  friendly  feeling  for  Canada  which  ,  *  u  m  I 

“  In  Ra.skatchewan  net  current  revenuc-.s  from  motor  I 

'hould  prove  the  basis  for  improved  trade  relations  vehicles  and  ga-s  tax  exceeded  current  expenditures  on  ' 
Vow  IS  considered  an  opportune  time  to  establish  con-  highwav.-.  includm.g  deb»  charges,  in  the  year  ended  .April  i 
nections  through  which  advantage  may  be  taken  of  the  ''®th.  192S.  In  1929  owing  to  the  large  increase  fn  (-nirrent  ' 

increasing  trade  which  will  follow  a  return  to  more  '’’'’T  ; 

,  ®  .  ,  .  ,  and  in  1930,  duf*  mainiv  to  di^cr^ased  rf^vanu^*,  surh  : 

norm.al  world  economic  conditions.  I  ^jp^way  revenue  wa.'  hut  g3.2cz-  of  current  highwav  ex 

In  the  British  West  Indies  the  family  spirit  betw-een  penditure.  and  the  large  increase  m  capital  highway  I 
part?  of  the  Em.pire  can  undoubtedly  be  capitalized  in  I  expenditure  in  19.9e  wouM  seem  to  indicate  a  further  de-  I 

developing  a  larger  exchange  of  products.  In  South  ratio  i 

.  .  ^  J  L  ...  ,  ..  In  Alberta,  net  current  reven'ie  from  motor  vehicles 

Amenca  Canada  has  not  the  same  family  connections,  rxczieded  current  highway  expenditure  i 

hut  already  a  very  favorable  feeling  towards  this  coun-  smee  1927.  although  the  increa.se  in  maintenance  charges 
try  has  been  established  by  the  delegation  which  for  the  year  ended  March  31st,  1939,  decreased  the  ratio 
attended  the  British  Empire  Trade  Exhibition  at  Bue-  some  extent.  Annual  capital  highway  expenditures 
jv.t-  .1  have  remained  fairly  con.stant  since  1925  so  that  debt 

nos  Aires  last  winter  and  by  the  regularly  maintained  highway 

service  through  the  offices  of  the  commissioners  of  the  expenditures  up  to  the  level  of  net  highway  revenues.  | 
Department  of  Trade  and  Commerce  The  department  Our  improved  highway  system  has  made  possible  a  i 


fore  be  in  rood  rompanv  when  dif-  '"®  9'®^a'9  or  winch  sil-  would  increase  the  value  ,-oTimen-  Ottaw-a.  Toronto.  Hamilton,  etc. 

fering  from  thir  Tminion  and  belicv  -  forms  no  mean  pari,  so  that  the  eurately  to  $13,099,999,  t’hcy  w  ill  inspect  dairies,  cheese 

ing  that  we  are  henceforth  going  to  ‘®"®''  "i  relation  to  the  pop-  if  y.  y.  it.  and  condensed  milk  factories,  stork 

hear  a  deal  about  this  suhieet  with  vjrv  mueh  in  the  way  .both  metals  together,  wo  find  farms,  abattoirs,  rold  storage  plants, 

good  rossibilitv  of  aetion  thereon.  ^  s  neks  do  to  he  Canada  produces  in  round  fig-  market  gardens,  fruit  fams,  chain 

>/.  If.  If.  If.  nations.  One  authoritv  has  I  aj,out  $69,999,990  worh  annual-  grocery  stores,  pulp  and  paper  mills 

Great  Britain  forced  off  the  gold  Poc'-nc  aca  question  that  if  j  ,j.  believe  this  figure  is  import-  and  other  industrial  plants, 

standard  for  the  second  time  within  ""’®®  .mt  enough  to  cause  this  country  The>  come  under  scholarships 

a  few-  year?  must  bring  home  the  rediiced  the  price  of  ei  ver  by  |  ^  I  ^  present  aw-arded  by  the  Department  of 

faet  that  there  t?  something  faulty  .  i  *  "  "PP*  eurreney  situation  and  as  a  large  Trade  and  Commerce,  w-hich  is  part 

u-ifh  *K«  ti-.-tAm  -.*!  <*  *i-nri**,  r.*r,..Ao_  r®n  if  thc  Oriental  stocks  of  metal.  -iivo,.  ,*  ic  rc-ienritihie  of  the  zet-together  nolle.-  of  Hon 


hear  a  deal  about  this  suhieet  with 
good  possibiiitv  of  aetion  thereon. 

If  If.  If.  If. 


and  other  industrial  plants. 

They  come  under  scholarships 


with  the  system  as  it  w-orks  at  pres-  ‘  ,,  ,  ,  .  v.  aaaaaa  aaa  ’  producer  of  silver  it  is  reasonabl! 

ent  'Vith  the  lead  now  taken  hv  ^ j  ?'*■?’ j  that  it  should  have  within  the  eoun 

Great  Britain,  it  j?  now  possible  that  ’■®'®a®®<p,'"  Hnod  the  niar_  himetallism.  i 

India  mav  deride  to  abandon  its  ''  "f  '''""I''  i  m.-  ^  '■  - -  nr 


rurreney  situation  and  as  a  large  Trade  and  rommercc,  w-hich  is  part 
producer  of  silver  it  is  reasonable  of  the  get-together  polio..-  of  Hon 


H  H  Ptevena. 


try  some  advocates  of  himetallism.  if; 
only  in  a  modified  form  Of  far  i 


plan  of  adopting  the  gold  standard  disastrous  for  it  is  well  to  note  greater  Iniportanep  than  this,  how 
in  place  of  silver  and  the  same  may  'ha'  “P  *"  'as'-  year  the  moneary  de-  ^he  fart  that  Canada  is  a 

be  evenfuallv  true  of  China  which  J"and  for  silvei  w-as  about  three  produrer  of  raw  materials  and 

-  times  its  industrial  demand  . 


I  this  how  i  EERSISTENTET  FLOl-TEP. 
anada  is  a  j  (Halifa.x  Herald  ) 

aterlals  and  .^,-p  from  the  editorial  cn!- 

a?.  limns  of  the  Gloucester  (Mass.) 

amodiftes  m 

JP.  1  '  f  "Boston  seems  to  grow-  as  a 
,e  m  ais  o  time,  and  not  a  little 

arge  min®®. :  ^v  the  aid  of  Canadian  steam- 
:  h®mef,i  toj 

le  a  o"®" '  us  have  some  figures  again: 


attended  the  British  Empire  Trade  Exhibition  at  Bue-  som”  exienT.  Annual  capital  nignway  expenditures 
jv.v  ..  ....  have  remained  fairly  con.stant  since  1925  so  that  debt 

nos  Aires  last  winter  and  by  the  regularly  maintained  highway 

service  through  the  offices  of  the  commissioners  of  the  rxpendit’jres  up  to  the  level  of  net  highway  revenues. 
Department  of  Trade  and  Commerce  The  department  Our  improved  highway  system  has  made  possible  a 
has  through  Reuter’s  agency  been  supplying  a  weekly  new  form  of  commercial  transportation,  freight  truck- 

mail  service  to  more  than  100  newspapers  in  Central  ing  This  business  has  been  developed  on  the  .sound 

and  South  America  as  well  as  Mexico  and  Cuba.  The  basis  of  efficient  service.  It  seems  safe  to  say  that  it 

extent  to  which  this  service  has  been  made  use  of  to  w-ill  continue  to  develop,  but  as  it  has  been  made 

the  advantage  of  Canada  has  been  most  gratifying  possible  by  direct  levies  on  automobile  users  and  indi- 
Canadian  manufacturers  or  other  exporters  should  rect  levies  on  tax-payers  in  general,  it  seems  highly 
not  assume  that  the  development  of  trade  in  the  West  desirable  that  some  more  adequate  form  of  regulation 
Indian  or  Latin  American  markets  is  an  eas.y  or  sim-  '  should  be  established  wzith  .some  larger  portion  of  the 
pie  matter  Nor  should  it  be  assumed  that  trade  ex- !  revenues  of  the  trucking  concerns  being  made  avail- 
pectations  alone  will  accomplish  anything  very  sub-  able  for  highway  cost  and  upkeep. 
rJantia!  unless  the.y  are  followed  by  persistent  efforts  - 

to  maintain  goodw-ill  and  create  confidence  It  is  par-  I  CouponS. 

■  icularly  important  that  representatives  should  he  sent :  ^ddie  Cantor  says  this  irTy  not  be  a  depression  b.i-. 
to  these  countries  if  orders,  and  particularly  initial ;  it  is  the  smallest  boom  we  have  had  in  years, 

orders,  are  to  be  secured.  And  it  is  also  important  if  if  n  if.  ' 

that  such  representatives  should  have  the  power  to  Congress  likely  to  oppose  beer-says  heading  in  an 
make  definite  contracts  on  definite  terms  with  a  mm-  *  * - - 


farces  n  herculean  task  in  putting  -  ■  .  .un„.  fnv  ’'’"ve  which  wiU  tend  to  raise  ^  Gloucester  (Mass:) 

into  force  the  findings  of  the  Kem-  the  world  level  of  commodities  in  Times' 

merer  Commission  Tt  is  open  to  The  whole  question  is  an  extreme-  terms  of  gold,  and  we  include  -Boston'  seems  to  grow-  as  a 
extreme  doubt  whether  china  ran  ly  important  one  and  must  be  met  among  these  all  the  ba.se  metals  of  the' time'  and  not  a  little 

proceed  with  its  program  especial-  fairly  and  squarel.v,  Tt  is  practical-  which  Canada  is  a  large  miner.:  of  'Canadian  steam- 

ly  as  It  w-a.?  intimated  in  the  report  ly  certain  that  a  world  s  silver  eon-  would  be  of  tremendous  benefit  to  j  ^7 

that  the  principal  reasons  for  the  ference  will  be  held  within  the  near!  the  Dominion.  We  believe  that  cor-'  ^ave  some  figures  a'-ain- 

introduction  of  the  gold  standard  in  future.  Theer  are  actually  twolrectlve  measures  introduced  to  re- ,  j.  ‘  minted  in  Thn  Ha’lifa-x 

China  were  that:  schools  of  thought  in  regard  to  this  duce  the  evil  effects  of  a  maldistri-  T.Tp?;,lfi  rerentiv  Thev  zive  the  tiic 

(1)  The  country’s  f"®®'5n  trade  metal,  one  formed  by  the  advocates  bution  of  gold  and  to  alleviate  'h®  f„re  of  Canadian  wheat  shipments 
was  almost  entirely  w-ith  gold  stan-  of  a  sort  of  bimetallic  standard  burdens  imposed  by  its  non  use  in  *  United  Kingdom  during  the 

dard  ccAintries:  which  would  probably  imply  re-  credit  channels  are  now  begun  and  mnnths  nndeH  tune  last- 

12)  The  public  debt  was  largely  a  monetization  of  silver  but  necessar-  w-ill  go  a  long  way  toward  improv-  ’  Bushels, 

gold  standard  debt.  ily  the  adoption  of  an  agreed  plan  ing  the  price  structure  of  rommod- ■  Canadian  Atlantic 

In  fact  it  seems  that  this  w-hole  by  every  nation  of  the  w-orld.  This  ties.  There  has  been  overproduc- ,  ports  12  177  656 

question  may  have  to  be  reopened  is  what  is  known  as  international  tion  in  certain  commodities,  it  is  Canadian  P.-icific 

again  in  connection  w-ith  Oriental  j  bimetallism,  and  would  bring  along  true,  hut  there  is  no  gainsaj'ing  the ;  po^ts  '  32  503  069 

currency  problems  If  ever  there  with  it  far  less  economic  opposition  faet  that  some  of  the  decline  in ;  y.  States  Port  82  476*864 

was  a  bad  time  for  a  nation  to  adopt  and  chaos,  if  adopted,  than  the  par-  prices  is  attributable  to  the  practi- *  There  vdu  have  it"  Canadian 

the  gold  standard  it  w-as  certainly  tial  bimetallism  of  the  last  century  cal  scarcity  of  gold  into  "’hich  these ;  j  should  go  over  an  all- 

within  the  last  eighteen  months  when  the  so-called  Latin  Monetary  various  commodities  are  f®a“®l3ta-  _  .  ’  ^  p 

when  the  metal  was  maldistributed.  Union  became  party  to  it  with  Eng-  hie.  This  fact  mu.st  he  a®®®P'®'' *  diverted  in  a  flood  over  the 

and  wherever  It  was  held  in  quan-  land  excluded  as  she  was  a  staunch  even  though  many  are  not  inclined  .  ..  thmu-.h  the  nnrto  of 

tity  It  lay  idle  instead  of  being  advocate  of  the  single  gold  stand-  to  go  as  far  along  this  theory  as  '.w  rountrv'  ^ 

used  in  the  channels  of  trade  and  ard.  The  other  school  of  thought  w-ould.  for  instance.  Sir  Henry  Stra- ;  ..  .  and  un. British 

credit.  For  these  reasons  jt  en-  merely  asks  for  a  .stabilization  of  kosch.  who  has  attributed  much  "f  *  _and  *  flaerant  violation  of  *the  for- 

ioyed  a  scarcity  value  in  relation  to  the  price  of  silver  at  a  higher  price  the  world’s  ills  to  this  one  factor.  :  ,  and  atatntorv  mmmit- 

commodlty  prices.  'Vhile  it  is  not  than  it  is  at  present  with  the  value  Tn  conclusion,  we  reiterate  ""®  on  the  basis  of  w-hich  hnn- 


Via  Canadian  Atlantic 

Ports .  12,177.656 

Via  Canadian  P.icific 

Ports .  32,503,060 

Via  United  States  Port  82,476,864 

There  ydu  have  if:  Canadian 


suou.u  nav*;  ,.ne  pow-er  .,o  Congress  likely  to  oppose  beer— says  heading  in  an 
make  definite  contracts  on  definite  terms  with  a  mm- .  American  paper.  AVe  never  thought  of  Congressmen  ' 

im.um  of  red  tap*  and  xvithout  having  to  refer  details  ,  gg  drinkers 
to  head  office  ;  '  '  ^  ^ 

~  ^  The,  Hudson  Bay  Railway  should  be  given  a.  fair  I 

A  Gleam  of  Hope  In  Europe.  1  Guide  ExacUy  Canadian  I 

taxpayers  who  have  built  the  road  should  not  be  called  I 
'pHOSF  who  have  regarded  the  failure  of  France  ^  p^y 


Inside  Stories  of  the  Street 


A  Gleam  of  Hope  In  Europe.  1  Country  Guide  ExacUy  Canadian  | 

taxpayers  who  have  built  the  road  should  not  be  called 
'pHOSF  who  have  regarded  the  failure  of  France  ^  ^p^^  p^y  ,jp^ppp  gg  ^p,, 

'  and  Germany  to  adjust  their  political  and  econ-  if  if  ,f  if 

omic  affairs  as  bemg  at  the  very  root  of  the  troubles  of  ^  passenger  dollar  in  1930,  tke  ma  or  ra.i- 

tb'  nations  which  engaged  in  the  world  war  and  have  ,  .^g^g  ^^p  gtates  paid  out  $1,012.  against 

affected  practically  the  whole  world,  .see  a  gleam  of  ,  ^3  ^^23  .p^p  p,p  ^^p 

hope  for  the  future  in  the  conversations  of  French  and  [  ^^^e,  service,  should  they  not  pay  for  it? 

German  statesmen  in  Berlin  last  week  "’hat  was  1  'ns  ^ 

actually  accomplished  was  not  regarded  as  so  signift-  I  ^he  recent  Quebec  political  campaign  Hon.  Gordon 
rant,  perhaps,  as  the  moderation  in  w-hich  the  claims  :  declared  that  if  the  people  of  St.  George’s  division  ^ 

made  by  the  representative  of  both  countries  were  put  ;  p,pp^  j,p  gpppp^  p^^^  i 

I  provincial  treasurer.  He  proposes  to  abide  by  that ! 

In  the  conversations  referred  to  the  old  animosities  j  promise.  Just  as  we  thought.  Gordon  Scott  is  a  punk  i 

were  quite  apparent  and  there  was  little  hope  indicated  '  politician  i 

that  they  can  be  disposed  of  at  any  early  date.  But  }  if  if  if.  if  | 

there  was  in  evidence  an  honesty  of  purpose  behind  I  ^  certain  trader  in  one  of  the  large  Canadian  Stock 

the  .strictly  limited  undertokings  upon  which  Premier  I  p^xchange  houses  was  telling  that  he  had  quite  a  .sub- 
Lavcl  and  Chancellor  Bruening  agreed  and  even  |  ^tantial  block  in  a  certain  Canadian  industrial  Com- 
ihat  is  encouraging  '  pany;  asked  if  he  had  paid  much  higher  than  the 

If  the  projected  joint  commission  of  economic  ad-  1  present  price  for  his  stock  he  replied  he  bought  this 

jimfment  can  be  kept  to  ito  purpo.se  and  induced  to  I  stock  so  high  that  it  had  snow  on  it  all  the  year 
ignore  political  considerations,  .something  may  be  ac-  ground. 


Over  a  penud  of  years  it  has  al¬ 
ways  been  ststed  that  no  one  thing 
has  caused  stork  oper.i- 
TICKER  tors  in  t'anada  to  sus- 
TROf'BLES,  tain  such  bis  losses  as 
the  New  York  ticker 
Years  ago.  Senator  Forget,  then 
head  of  one  o*  the  largest  houses  on 
the  local  sti-ccl,  w-as  accustomed  to 
stale  that  he  w-ould  gladly  throw- 
the  New-  York  ticker  out  of  his  of¬ 
fice,  but  that  every  time  he  tried  to 
do  Ko  some  customer  w-anted  it 
back  again  This  was  some  twenty- 
five  years  ago.  and  even  up  to  that 
time  Senator  P'orget’s  experience 
was  that  in  his  pffice  alone  losses 
in  the  New-  York  market  w-ere  so 
great  that  It  was  necessary  to  ship 
$290,099  to  $300,000  a  year  from 
Uanada  to  New  York  in  order  to  pro¬ 
vide  for  them.  Time  and  again 
P.  P  Cowans  could  be  heard  to  re¬ 
mark  that  he  would  like  to  have  been 
able  to  get  rid  of  it  altogether,  he- 
raii:<e  experience  had  show-n  him  that 
it  w-fis  hard  enough  to  watch  the 
Canadian  slfualion,  where  you  were 
closely  in  touch  w-ith  the  affairs  ot 
different  corporations,  but  it  was 


I  almost  impossible  to  follow  the  vag- 
I  ariPs  of  New-  York  By  a  curious 
'  coincidence  it  was  such  a  develcyi- 
:  raent  brought  about  by  New  York 
,  banks  that  was  the  cause  of  such 
I  an  unusual  situation  being  thrust  on 
a  number  of  Montreal  houses  by 
,  having  their  loans  called  at  a  time 
'  when  there  was  such  a  very  large 
;  discount  on  the  Canadian  dollar. 


lust  how  far  the  tide  has  slipped 
back  in  the  local  market  situation 
ran  be  gathered  from 
EQI  ITTES  the  fact  that  in  some  in- 
VVMSII.  stances  accounts  that 
had  not  been  touched 
for  twenty  to  twenty-five  years  had 
to  be  taken  in  band  owing  to  the 
manner  in  which  the  equities  in 
them  had  gradually  disappeaied.  In 
many  instances  accounts  had  be¬ 
come  so  inactive  that  people  thought 
thev  would  never  b*;  touched  again. 
In  this  way  it  had  become  apparent 
that  most  of  the  [irofits  that  had 
been  built  up  over  the  last  twenty 
to  tw-enty-five  years  have  been  gra¬ 
dually  wiped  out.  and  Ihe  reaction 
seems  to  have  done  its  work  so  effi¬ 


ciently  that  it  has  not  overlooked  j 
any  group  of  operators.  The  small ; 
fellow  w-as  wiped  outlfwo  years  ago.  | 
and  now  the  tide  has  rolled  right  in  ' 
till  it  has  got  back  to  the  people 
who  thought  they  were  so  securely 
entrenched  that  nothing  could  ever 
reach  them.  '  i 

About  the  best  that  can  be  saidi 
for  Canada's  monetary  position  is 
that  w-c  recognize  thei 
1  NOT  gold  standard  but  are 

BIGOTED.  not  on  a  gold  basis.  ; 

This  attitude  is'  very  * 
much  like  that  of  the  itinerant  fern- 1 
perance  lecturer,  who  w-as  scheduled  : 
to  make  an  assault  on  the  Demon  , 
Rum  in  a  country  church  He  was 
left  in  the  vestry  alone  for  a  short  1 
time  while  the  audienee  gathered, 
and  he  was  a  little  late  in  rorning  to 
the  platform.  One  of  the  deacons 
went  to  see  what  was  keeping  him. 
and  found  him  carefully  replacing  1 
I  a  suspicioii.s-looking  flask  In  his; 
bag.  “Why.  brother."  said  the  dea¬ 
con,  “I  thought  you  were  a  temper-  j 
anre  man?"  Fn  I  am.  Brother 
Smith,  so  I  am,  but  I  am  not  htg- 
1  oted”  I 


It  is  iin-Canadian  and  un-British 
— and  a  flagrant  violation  of  the  for¬ 
mal.  solemn  and  statutory  commit¬ 
ments  on  the  basis  of  w-hich  hun¬ 
dreds  of  millions  in  the  money  of 
the  people  of  Canada  were  spent  to 
"force"  this  trade  through  Canadian 
channels,  "’e  mean  that — and  it  can¬ 
not  too  strongly  be  emphasized — a 
flagrant  violation  of  the  statutes  of 
this  Dominion. 

PLAN  NEW  HYDRO  BlILDING. 

Toronto.  -  The  Ontario  Hydro- 
Electric  Power  Commission  has  re¬ 
quested  its  architects,  Sproatt  and 
Ralph,  to  proceed  at  once  with  the 
preparation  of  plans  for  the  new-  ad¬ 
ministrative  building  at  Toronto,  and 
construction  work  is  expected  to 
start  this  fall.  The  new-  structure, 
to  be  virtually  an  extension  of  th6 
present  administrative  building,  will 
be  from  14  to  17  storeys  high  and 
w-ill  cost  in  the  neighborhood  of  $2,- 
090.999. 


Inves-tor-s  /*eacl 

0hE  financial  Omes 


The  Financial  Times  is  printcft  and 
puhll.shAii  at  S’l  Craig  Strgat  5V*«t. 
Montreal,  by  The  Mi'iitreal  S'tnan- 
cial  Times  riiblishing  Company. 
I.lmited,  Montreal  Oeneral  Man¬ 
ager.  David  Biiinside. 
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How  do  you 
write  off 
Depreciation  ? 

There  is  only  on«  accu¬ 
rate,  sound  method  of  de¬ 
termining  depreciation -—and 
that  is  by  an  examination  of 
the  property  itself,  and  the 
testing  of  this  examination 
by  standards  which  are  com¬ 
plete  and  in  absolute  accord 
with  sound  business  prin¬ 
ciples. 

The  scientific  determination 
of  depreciation  is  one  of  the. 
services  which  the  long  ex¬ 
perience  and  inexhaustivc 
statistics  of  the  Canadian 
Appraisal  Company  enable  it 
to  render. 

Canadian 

Appraisal  Company 
Limited 
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II  you  are 

•■A  Stockholder  in  a 
Close  Corporation 

*“A  Partner  in  a  Business 

You  will  be  interested  in  a  plan 
which  will,  upon  the  death  of 
one  of  your  associates,  make 
certain  that* 

. . .  the  surviving  partners  or 
shareholders  will  hove  avail¬ 
able  an  amount  in  cosh  for  the 
purpose  of  purchasing  the 
deceased's  Interest  in  the 
partnership  or  company,  thus 
eliminating  the  possibility  of 
having  to  take  in  an  outsider 
or  of  having  to  wind  up  the 
business. 

...both  the  surviving  partners 
or  shareholders  and  the  de¬ 
ceased's  estate  are  relieved  of 
the  possibility  of  sustaining 
any  immediate  financial  loss 
owing  to  his  death. 

...  his  heirs  will  receive  an 
omount  in  cash  in  lieu  of  his 
interest  in  the  partnership  or 
company. 

Business  men  are  accustomed 
to  insure  their  buildings,  plant 
and  equipment  against  de¬ 
struction,  but  many  seem  *o 
overlook  the  financial  loss  that 
comes  to  a  partnership  when 
one  of  its  members  dies. 

^  This  plan  is  fully  outlined  b  • 

our  booklet 

BUSINESS  INSURANCE  TRUSTS 

•  Sand  for  a  copy  ^ 

THE 

ROYAL  TRUST 

COMPANY 

HEAD  OFFICE:  105  ST.  JAMES  ST.,  MONTREAL 
Branches  throughout  Canada 


APPRAISALS  REPORTS 

INVESTIGATIONS 
Industrials- Public  Utllitic»-Natural  Resource* 
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17  Q  'T' 

its  1 


.  Imperial  Oil. 

What  do  you  think  of  Imperial  O'l 
as  a  purchase  at  today’s  prices  f  Has 
the  company  been  seriously  affectol 
in  its  operations  by  existing  conditions 
in  the  oil  industryt  Your  advice  in 
this  connection  would  be  appreciated. 
— "Royal." 

Imperial  Oil  has  been  affected  In  Ite 
operation.';  this  year — but  not  serious¬ 
ly  by  the  extension,  to  a  minor  ex¬ 
tent,  into  Canada  of  price  cutting  on 
pa.'oline.  The  company,,  however, 

,  along  with  other  Canadian  refiners 
1  and  distributer.s  has  been  substantially 
i  protected  by  the  prompt  action  of  the 
1  federal  government  in  bringing  down 
I  anti-dumping  legislation  to  pre.=ent 
di.stress  supplies  of  oil  and  gas  from 
I  entering  the  Dominion  in  any  great 
I  quantitiej;. 


jHQUTRIEB  from  mbaeribers  in  regard  to  their  investments  and  \ 
Ji  problema  are  invited.  Answers  are  baaed  upon  information 
which  THE  FINANCIAL  TIMES  believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise  of  care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  o',  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
soiB  be  published.  ATI  answers  arc  mailed  provided  pottage  is 
enclosed. 

Owing  to  the  large  number  of  inquirirs  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them, 
it  may  not  be  possible  to  publish  c.U  replies  in  the  week  in  whi-h 
they  are  received. 

The  Stock  Broker  And  His  Client 


(Cf  .fh?  (Corr-Ejr-r  j.., 

cJtby  r.-^naal  c-aTtting  r^^cr 
e  taken  into  con-sidcm'ion.  Wc 
.'.'vsume  that  any  tempomrj-  interrap- 
lon  In  your  return  which  might  pos- 
libly  develop  woull  not  embarranr. 
.you,  in  which  case  the  bond  could,  we 
\  >clieve.  be  rafely  retained, 
i  The  same  refer.s  to  Bathurst  Power 
\  -.‘ork.  the  current  quotations  for 
•vhich  are  so  low  that  it  is  hardly 
worth  while  dispo.sing  of  the  i.s.sue  at 
current  levels.  This  company  own.s  ^ 
valuable  timber  limit's.  en.toy.s  high  | 
cla.s.s  management,  and.  with  any  Im-  I 
pr>ovement  in  the  pulp  and  paper  sit-  i 
uation  in  Canad.a,  .should  show  a  sub- 
•stantial  recover^-.  ' 

With  regard  to  your  .sugge.stion  that  ' 
you  should  buy  some  more  .stocks  at  ; 


Aiasory 

Board 

SrCbiitwiV  CerfwK 

SrMaAM 
vr.A.BtKk 
A.  J,  Rnmg  k  r. 

t.  E.  MwedilV  ic-C. 
U-CeL&rWtMidM*, 

TT.N.  TahrMi  -C. 


TkNgiiliinal  CityCompiuiy 


An  article  <lealiit3  with  the 
British  financial  situation 
which  nw^v  lateresi  vou  Is  In* 
eluded  In  the  October  number 
of  our  monthly  publication 

Cc-glc*  !»  v.pon  regiir.rL 

Head  Otilcc;  St.  Jazsra  St.,  MnnUrri 

Md  8S  SMrte  Stw.:t  Aesr  Strec? 

OTUW.I  CtraEC 


quantities;.  Sitipo  fv,,.  a  .  ] - - - -  current  levels,  it  appears  to  us  that 

The  net  workina  assets  of  imnanai  In  the  [has  hotlght  stocks  on  margin,  and  1b  your  better  course  would  he  to  pay 

Oil  Limited  at  the  end  of  19, TO  amount-  week  manv'^pnmiir^**^  *1,  i  broker  for  a  portion  |  fff  a  little  additional  on  your  indehted- 

.a  *.  [  ''Pek.  many  enquiries  have  been  re-  of  the.  ori.elnal  purchase  price,  will  ness  m  the  meantime  and  await  more 


T%t  Cir^ 


ed  to  $63,210,000.  In  addition  to  this  ceived  bTf  hrnnan7ini%wT  f-' original  purcnase  price,  will  ness  in  tne  meantime  and  await  more 
I  the  eompany.s  various  inve.stments.  parties  who  hav^e  Ssactld  hnsine^  1  '  on  to  make  the  bal-  propitious  market  conditions  before 

I  including  .come  S.ooo.ooo  .shares  of  In-  with  one  or  otheJ  of  thl  compellcrl  to  pay  adding  to  your  commitments.  The 

ternational  Petroleum  Company,  were  firms  seeking  ^  ^  oustodian  would  have  to  bo  present  juncture,  with  minimum  prices 

valued  at  $5n.462.0nn,  making  a  total  gaJd  to  their  DosiHon^n  tL  l  m, idf  '  1"  ”  f^^tion  of  having  to  make  de-  established  on  the  Canadian  markets 
of  $113,672,000.  This  was  equal  to  fion  Droceedingc  ^  Van v  tbo^p  ^  I  specific  stocks,  and  he  Is  Is  not  the  be.st  time  to  buy  stocks, 


I  $4.28  per  share  on  the.  ‘’ii  557.49r,  u  - 1'"  ,  nnuum  jii  a  posziioii  -wnere  ne  can 

fihares  outslandine  ”  *  been  taken  up  make  such  delivery,  for  the  unfor- 

■  That  the  investments  of  the  com-  office^  of  one  of  the  custo- |  tunate  position  into  which  the  bro- 

,pany  were  valued  very  con-servatively  mthorS'amm-“the^  stVk 

:at  the  tune  is  indicatod  by  the  fact  age  "0^10^  In  the  b^ht^o^  contingent  upon  its  inability 

that  at  to-dav-s  denressod  nrice,  the  A"  "f  the  ,  fo  redeem  Its  obligations  with  the 


rard  f  information  ■with  re-  jin  a  position  of  having  to  make  de-  ^established  on  the  Canadian  markets  j  think,  howev'or,  that  it  would  ho  ad- 1  pull  point  of  vipw  than  Nickf'l  a-.u 

Hquida-  i  livery  of  specific  stocks,  and  he  Is  *s  not  the  bo.«;t  time  to  buy  stocks,  j  visabic  for  you  to  buy  at  this  time  I  Noran-da.. 

ion  proceedings.  .Many  of  the  ques- '  seldom  in  a  position  where  he  can  more  especially  when  ymt  .'itill  owe  while  the  hulk  of  common  stocks  on  i  Imperial  Oil  and  Sherwin  William. 


more  especially  when  >'ou  .-atill  owe  while  the  hulk  of  common  stocks  on  Imperial  Oil  and  Sherwin  William., 
something  on  your  existing  hoUlngs.  the  market  are  still  pegged  at  the  arc  well  worth  consideration,  but  ue 

*  ¥  V.  >(■  I  minimum  prices.  Of  course  four  of  .would  suggest  substitution  for  the 

FrSiSer  Debentures.  'be  securities  which  you  sugge.st.  Bra-  I  other  three  of  National  Brewerie.., 

f  have  $8.ono  Frnirr  Debentures  zilian.  Nickel,  NoramJa  and  Imperiill  I  Dominion  Textile  and  Montreal  Power. 

co.,f  $ina.  I  hriiK  an  offer  to  Oil  are  internationally  li.stcd  issues  j  We  would  suggest,  however,  (hat  you 


that  at  to-day’s  depressod  price,  the  wide«nro7  h  '  V  .  7  i.  !  '  reueem  its  ooiigauons  with  the  BVjVr  oo.st  $ina.  /  hai<e  an  offer  to  Oil  are  inicrnaUonally  li.stcq  issues  we  woun  .suggesi,  nowrvei,  .  nar  .vou 

■market  valuation  given  International  enVb  of  nusmess  transacted  by  '  bank.  In  accordance,  with  strict  buy  some  more  at  a  bargain  to  make  and  therefore  iirices  are  not  pegged,  wait  until  restrictions  are  lifted  in  the 
Petroleum  shares  held  bv  Imoemal  Oil  ot  tne  three  suspended  firms,  brokerage  practice  the  client  has  no  average,  an.d  would  like  your  opinion  In  the  light  of  the  doubtful  outlook  Montreal  market  before  making  any 

^approximates  $72  000  000  (^her  in-  ^  the  I  need  to  fear  further  calls,  except  on  .wme.-".Mr.  O.  A."  for  1  he  copper  market,  however,  with-  purchiuse.s  as  it  is  quite  within  the 

|vertment.s.  including  government  ob'ihtless  anxioius  to  oh-  where  it  ran  be  shown  that  he  is  The  interest  on  the  Fra.«er  Deben-  in  the  next  year  or  so.  it  seems  to  ils  |  iKuinds  of  po.ssibilify  that  these  is.sues 

bonds,  probably  would  bring  the  .a-tua!  Ifni!  these  same  que.s-  1  legally  indebted  to  the  firm,  an.d  then  turns  has  been  omitted,  and  It  l.s  In-  that  there  are  otlier  i.s:,ucs  on  the  |  will  all  sell  a  few  points  lower  when 

Uiarket  values  of  securities  to-dav  to  "pnee  it  ts  presented  as  a  1  proceedings  can  be  taken  against  dicated  that  some  form  of  financial  re.  market  more  .attractive  from  the  long-  the  minimum  price.s  are  eliminated. 

I.eoonnnoo  c....„k  _ .'..--.o  matter  Of  general  interest.  him  to  collect.  ui,»i„  1,,  - — - - 


I  sso.cnn.noo.  Such  a  figure  comliined 
'with  net  working  a.ssets  make  a  total 
I  of  $143,200,000,  equal  to  S-t.'iO  per 
I  (  hare. 

Total  a-.-sets  as  at  the  end  of  1930 
were  booked  at  $242,000,000.  Kstimat- 


him  to  collect. 


a  iigure  comi.inen  Cpr„ritie=  u,,  „  . .  . . .  organization  appears  likely  In  the 

a.ssets  make  a  total  -.nd  i„n  ...its  brokerage  jj  jj,  easier  for  a  client,  when  Parly  future.  In  the  light  of  existing 

quad  to  $.v:>o  per  J  ''Mh  the  broker  for  gpcurities  are  paid  up  in  full,  to  ob-  conditions  in  the  pulp  and  paper  In. 

bL7  fafb  rtPlivery  if  the  sccuritlec  are  lustry  and  tho  fact  that  no  early  tm- 

at  the  end  of  19.30  •‘P*’’  registered  in  hi.s  or  her  nam.e;  in  provement  of  note  i.s  indicated,  we 


I  son.  do  not  go  into  the  estate,  but 


this  ■way  identification  becomes  a  Q’l^^tion  tho  advlsabllliy  of  averaging  I 


Storm  Has  Passed  Says 

Spokesman  For  Banks 


mg  market  values  of  investments  at  i*'  "  formality.  It  i.s  pointed  out.  how-  down  on  these  debenture.'. 

tooooooon  .  ,  «  ..n  sPCHrities  can  be  identified  ar;  be-  . . .  k  k  m  « 


(Continued  From  Page  1.) 


$80,000,000  in.stead  of  $,30,000,000  as  in  inno^inc*  bir,-,  P'’Pr,  th,at.  even  if  the  scciirifie.s  .are 

'last  .vear’s  statement,  total  assets  s  J  i?  ^  ^  registered  if  is  likely  that  he 

'  .  11  1  *0-0  AAA  ft*  4  securitiap  Indeed  as  rollafrrial,  nr  i  .,i  u  ui  <  u#  $ 


Minin;;  Corporation. 


u-oiild  be  $2i2.0OO.0OO.  Subtracting  _ , _ ,  .  ,  will  be  able  to  obtain  possess  on  as,  Would  he  pleased  tor  any  tnferma- 

'from  thi.s  current  liabilities  of  $8,991,-  __  i _ v,,.  ,  j  if  he  can  establish  a  legitimate  own-  tion  roncerning  Mtnino  Corporation  of 


i  000  and  re.servo.s  of  $.33,833,000,  the 
;  net  tangible  as.sets  remaining  would 
be  $208,000,000.  equal  to  $7.73  per 
I  share. 

V  ^  V  ^ 

Dominion  Stores. 


after  an  account  has  been  closed  go 
into  the  estate,  and  the  owner  must 
await  the  completion  of  the  liquida¬ 
tion  proceedings  and  accept  his  pro 
rata  share  in  the  distribution  of 
assets. 

In  connection  with  marginal  ar- 


ifhecan  establish  a  legitimate  own-  fion  concerning  .Uining  Corporation  of 
ership,  even  where  immediate  own-  Canada  a.s  /  hold  some  .shares  and 


ership  Is  p.ot  designated  on  the  certi¬ 
ficates  he  can  usually  make  an  effec¬ 
tive  claim. 

i  The  onus  of  responsibility  of  es- 


notier  that  no  interest  has  been  paid 
rerently.''—"B.  C.” 

-Mining  Corporation  controls  diver¬ 
sified  intere.st.s.  Principal  attention  at 


producer  to  develop  his  own 
output  and  give  more  employment 
to  Canadians  and  thus  create  a 
.sounder  economic  condition  as  far 
as  Canada  is  concerned. 

There  has  been  on  the  .Montreal 
market  distress  on  account  of  cer- 


Those  prices  are  down  very  low. 
and  so  are  the  stock  market  prices. 
The  danger  was  when  those  prices 
were  "up  in  the  air,  but  now  they 
are  down  to  rock  bottom. 

I  feel  as  if  we  had  been  going 
through  a.  cyclone.  We,  are  cool  and 


tain  houses  deciding  that  it  was  de- 1  collected  when  an  emergency  arises, 
sirahle  to  suspend  operations.  My!  and  do  what  should  he  done  at  tho 


The  onus  nr  responsibility  of  es-  ■  “cipai  a  j  sympathy  and  mv  regret  go  to  those  i  moment.  But  people  have  an  attack 

tablishing  ownership  of  a  security, 'he  moment  is  being  given  to  it.s  gold;  situation,  of  nerves  after  the  danger  is  past; 


/  woltM  Jtkr  to  have  sovte  counts,  it  is  pointed  out  that,  if  the  '  securities  is  lar,2ely  company  controls  i 


tion  repardUify  n  stork  that  does  not  ciistom’er  is  amplv  margined 'on  the  placed  upon  the  client,  an.d  this  situ-  hley  Gold  Mining  Corporation,  op 
■sell  higher  than  .$13.00  n  .share.  J  have  jjggjs  Qf  liquidation  prices  i.e.  mar-  alion  tends  to  stress  the  importance  erafing  in  the  Matachewan  area,  anc 
$200  to  invest. — "f.a  R."  i-p*  nrices  of  the  storks  -it  the'  close  ff  having  securities  formally  regis-  .ifficial.s  are  confident  that  a  producin? 


who  have  had  to  face  that  situation,  of  nerves  after  the  danger  is  past; 
May  I  be  so  bold  as  io  suggest  ’  there  is  a  psychological  reaction  at 


that  wa  all  reserve  our  judgment,  i  seeing  just  what  has  happened 


.IM)  TO  invest.^  ..a  h.  j-pj  prices  of  the  stocks  at  the  close  : 

Dominion  Store.-:,  oiirrcntly  .selling  nf  business  on  the  dav  on  which  ' 


around  16,  and  paying  a  dividend  of  j  proceedings  were  taken,  1  to  them 

'I  20  a  .share,  giving  an  indicated  yield  j-,p  no  further  obligation  to  the  1  The  loaner 


tered  once  the  investor  has  le.cal  mine  will  be  de\-eloped.  How  large  it 
claim  to  them  will  be  remains  to  he  .seen. 


that  we  do  not  harshly  criticize;  i  If  you  will  read  the  bank  re- 
when  people  have  sacrificed  many!  ports  of  1020  and  1030  covering  pre- 
.vears  of  work  and  the  re.sults  there- 1  ceding  years  which  appeared  in 


'1  -o  a  .snare,  giving  an  indicated  yield  }-,p  no  further  obligation  to  the  The  loaner  of  money  to  a  broker 
t  itijo;-  , appear.-;  to  ns  to  be  one  of  broker,  but,  on  the  contrary,  lia.s  .a  in  the  form  of  call  loans  becomes 
ihc  be.'t  i.oM  price  I  pro.spcrts  on  the  claim  against  the  estate  on  the  basis  an  ordinary  creditor  .and  partici- 
(  .anadian  market  io-da\.  This  com-  of  his  credit  balance.  A  client  who  nates  in  the  final  distrihniion  only, 
panv.  which  j.s  the  bigges*  chain  store  - - - - 


The  companv  al.so  controls  the  !  ‘'-om.  have  been  good  sports,  done  j  practical’  all  the  new  spapers,  you 
McO.ll  Gold  Minins  I’o..  .operating  in  ! 'hp  he.st  they  could,  sacrificed  flieir  wail  fmd  that  every  single  hank  in 
the  same  field,  while  promising  hase|0''n  PPrsonal  means  to  protect  their  this  country  advised  people  to  he 
metal  properties  are  held  throughout  clients,  it  would  .seem  proper  not  to  |  careful,  that  excesses  wmuld  inev- 
Canada.  Two  of  thc.se.  Abana  .and  be  overcritical.  |  Hahly  bring  their  reaction,  that  dan 


jrcanization  in  Canada.  recently 
ii.sued  an  official  report  covciing 
earning.:  or  the  fir.st  half  of  the  cur- 


class  of  .security  has  meant  higher 
yield.-;  on  the  better  grade  issura  than 


Burns  i  Co..  3t5e^.  82  b  :1.  .  . . . . . 

Canada  Cement  "oV^G.  89  cffcre-cl.  Iconditions  return  to  normal.  M'e  he- |  bfres.s  and  point  out  as  strongly  as  that  were  giving  out  to  others  thb:;e 
ill  be  seen  that  in  ciisposing  of  '  lieve  that  Mining  Corporation  .shares  the  words  at  m.v  command  will  en-  warnings,  did  not  trim  their  ow  ,i 


Ea.se  Metals,  have  ample  re.sources  !  This  situation  is  largely  the  re- >  gers  were  ahead 


i;i  w-ill  prove  monet-  makers  when  suit  of  circumstances 


Do  you  imagine  that  the  c-anks 


rent  year,  showing  that  in  llw  face  of  '‘''“’J''’  otherwise  be  obtainable, 
existing  unfavorable  conditions,  the  consideration  is  given  to  the 

companv  was  able  to  .'-how  total  -ales  ""*  cho.sen  list  of  lead- 

and  earnings  in  exces.s  of  tho.se  for  Preferred  stocks  the  ]'.owe.st  yield 


M'hen  consideration  is  given  to  the  i  these  four  issue.s  in  the  nirrcn’  mar- 
fact  that  out  of  a  cho.sen  list  of  lead-  I  ket.  your  client  woull  be  t,-ikmg  a  loss 


posses.s  C'on.siderable  a' tractions  .as  a 
hold. 


able  me  to  do,  that  the  danger  which  sails,' seeing  that  there  was  a  storm 


the  first  six  pionths  of  1930,  The  re¬ 
port  showed  cle:;e  to  $1.00  ,a  .share 
'earned  on  the  stock,  and.  as  the  te,- 
jond  half  of  the  company's  year  is  the 
;  most  arti\-c,  it  will  be  .'eeii  that  the 
■divi'lend  of  $1.20  will  almo.st  assuredly 
I  be  covered  w  ith  a  substantial  margin 
'to  spare  for  1031, 


I  indicated  i.s  around 


e  ]'.ow'e.st  y  ield  I  of  3  or  6  point.s  on  Moirs.  lo  points 
2-S'lc — thi.s  on  'on  Canada  Cement,  and  be'ween  40 


a  security  offering  as  grea*  ,a  decree  i  and  30  points  on  both  Mass- 
of  protection,  if  net  greater,  than  ,  ■'loir:  .-utI  I'ana.bi  Cciii 
m.anv  inbistrial  bonds — it  will  become  .are  well  protoctod  both 
e\ iilent  that  preferred  issiic:  cannot  leqnity  and  return,  and  we 
be  entirely  ignored.  C)f  24  chosen  son  why  yonrelient  who.  .it 
iiFues.  only  3  yield  und  =  r  at  the  is  not  depenirnt  upon  tl 


hroiight  about 
is  past.  The 


these  conditions 


I  leave  the  answer  to  your 


danger  is  not  own  good  .indginent. 


The  bank  situation  in  Can.ada  1.'- 


cen  40  Stodet  For  a  Hold.  '''  ’*'*^*’  bank  situation  in  Can.ada  1.'- 

Bip-n  -  rtriwvino  that  .storks  are  pretty  wen  1128  and  1929,  when  everybody  was  I  sound.  M'e  have  every  reason  to 
ban!;.  r,.‘  riTsir-r.s  prwrs.  J  wor.drr  what  yon  carr;.in?  on  as  though  everything!  be  proud  of  the  system  e.st:iblisb.s(i 
regards  urould  think  o1  huuing  .30  Imperral  Oil  was  normal.  I  in  this  country  and  w  hich  lias  in  llio 


in  this  country  and  w  hich  lias  in  the 


ee  ns  rca-  let  $9.  .30  prgrii  at  8.  .30  xirkei  at  9.  People  had  been  led  to  believe'  past  weathered  many  storm? 


pegged  prices  at  which  mast  of  them  fr.im  his  investments,  sh  "ild  disi 


1  state.  '  yn  Voreitde  of  12  citd  30  .vheru-iM  UTI-  that  capital  could  he  accumulated. !  have  lived  through  other  crises; 
income  'hams  at  20.  1/v  idea  was  to  buy  them  that  money  could  he  made  by  just  1  they  came,  they  passed,  and  we  .nr-: 


D.vminion  btores  has  recently  been  on  the  market.  These  are  of  these  issues  at  the  dep-c.sscM  levels. 


Thf  and  put  tlwm  away  fru  foar  |  ^carrying  on  operations  on  the  stock!  still  alive! 


extending  its  aetivitie.s 
I  time  Provincc.s  and  has 


n  the  Mari- 


lare.  follew-s:--  Can.  C,en.  Electric  yield 


Mas.'-cy  Harris  A  Fi; 


.also  hcenl”^^ 


Dominion  Glas.s,  yielding  both  been  affected  crioush 


'  est.iblishing  meat  department.s  in  Dominion  Textile,  y  re„,nif; 

many  of  it.s  larger  units.  This  latter  Nation.al  Breweries  yaelding 

I  development  has  proven  very  .success-  ’’  2  e9i--  'ini  Southern  t.ana  da  Power, 
fill  for  the  romranv  .and  has  added  ''lelding  3.7G;.  All  of  the.se  ts.sues  have 
ver)'  matcriallv  to  sales  .,n  I  c.arnmgs.  ^  '■'’■"'I  "n'’roken  rec.-,i-d  n  div,- 

!  TSr  v,:.u.n,-r  r„->= ,  t ,  .-.r.  ,-,f  .  r.,r, .  dcncls  behinl  them,  while  average 


operations  by  the  \pry  unf 
conditions  prevailiiii;  in  westr 


or  liTc  years 
appreciation . 
Starks  namei 


u'iih  the  idea  of  capital  ,  exchange. 


If  the  stork  exehange,  a;- 


I  have  nanr  of  these  i  .Money  and  eapital  are  not  accu-  .sometimes  desenbed,  is  a  harnin- 
Voul.'l  hr  ala,d  of  any  \  miilated  that  way.  AVe  have  had  fojefcr.  it  may  he  afferted  by  local 


11  n f.a vora hie  '  j,c)/cr  ideo  yon  may  have. — "The  t’c-  sober  up  There  is  a  joint  respon-  showers 


very  materially  to  sales  .in  I  c.arnmgs.  ^  "nnroKcii  r, 

I  The  balance  sheet  position  of  lom-  ctcncls  behinl  them,  w 

;  pa.ny  is  a  strong  one.  ,-\t  the  i-lo.sc  earning  -  and  equity  -are. 

!  of  1939  Dominion  ftfores  had  net  cur-  '"“G  high, 

i  rent  assets  of  $2,655,226.  equal  to  ap-  There  are  other  issu 
proximately  $]0  no  per  share  on  the  yield  of  between  scy  g, 

1277,713  shales  of  no  par  value  out-  P^-st  recorls  of  whi'h  .and  average 

!stancling  The  eqitity  will  undoubted-  eat  nings  and  equities  place  them  in 

jly  be  materiallv  strengthened  at  the  'he  same  class  as  the  Iirst  group. 


5  2-S9f.  and  Southern  t.’anada  Power,  .ada  in  the  past  tw^  y-car.s  and.  as  mr-  j  Notwithstanding  the 
yielding  3.7C$.  .All  of  these  issues  ha-ce  rent  quotations  on  the  .scenritie;.  w  -uld  .-.arlv-  outlook  f.'r  Viisinec-s 
a  ,ong  land  unbroken  rer-)rd  o'  div,-  mdica.‘e.  pr,-.:  po.  1..  for  any  y  c.':;l\  nn-  market  .still  remains 
dends  behinl  them,  while  average  provement  m  operations  .are  net  .on-  .-cure,  it  appears  safe 
earning  -  and  equity  -are.  in  e.a.di  case,  .si'lered  verv  br:gb'  ,and  there  .appear--  ,1,0  present  time  is  an 
very  high.  I  '  be  some  doubt  on  the  part  of  the  fnr  the  accumulation  of 


r.s"  sibility  beiween  the  public  andi  country  is  not  the  stork  c.xrhonc)' 

Notwithstanding  the  fact  fh.a*  the  those  who  have  carried  on  theseop-|Thp  production,  distribution,  ciia'.i 
rlv-  outlook  for  Viisinec-s  and  the  m.ation?  It  is  not  fair  or  sports- i  lation  of  wealth  is  of  far  greiiie; 
arket  still  remains  somewhat  ,ib-  manlike  to  throw  the  blame  on  '  moment  and  importance,  , and  thai  1.; 


t  appears  safe  to  .-issumc  that  those  who  liave  h-ad  to  snfer. 
the  present  time  is  an  opportune  one  \nw  as  to  why  that  danger  baseness  is  being  done.  M'e  need  fo-'d. 

for  the  accumulation  of  .sound  common  pap.^ed  M'p  have  had  what  is  and  we  are  getting  food.  M'e  need 
stocks  with  the  object  of  holding  thorn  '  ronimonly  called  "deflation.  "  lower-  rlothing  and  we  are  getting  cloth 
for  market  appreciation  over  n  per-  prices,  whether  of  wheat,  of  ing.  Me  need  shelter  and  we  arc 

lod  of  four  or  five  years  Mo  har-Ily  imfter.  cotton,  silk  and  ,so  foBfh.  !  getting  shelter. 


going  steadily  on.  regularly  on.  hu.si 


There  are  3  other  issue.s,  offering  a  m,arket  as  to  w  iieihcr  interc  t  p.av - 
yield  of  between  SG  and  6i^q^.  the  ment  ran  be  m.im-ainecl  for  any 


277,713  shsier  of  no  par  value  out-  hast  recorls  of  whuh  .nn  i  average  length  of  time  on  these  Kind.'.  There 
standing  The  equity  will  undoubted-  earnings  and  equities  place  them  in  however,  a  heghhy  equity  behind'^ 
ly-  be  tnateriallv  strengthened  at  the  same  cla.ss  as  the  lirst  group,  both  r-eciiritir.-  an-i  provided  yonr 

Viose  of  this  y  ear.  1  ash.  call  loans  .and  These  arc  Ogilvie  Flour,  yielding  6C> ;  client  is  not  worrvmg  about  the  pos-  ^ 

:  Dominion  hond.s  held  by  the  company  Penmans,  yirdding  6.2^;-.  Power  ("or-  -Dhle  interruption  in  interest  return,  it  ® 

aggregate  1  over  $i.70n,nnn.  equal  to  Poration.  yielding  6  2e'r ;  ftherwin  M'il-  would  appear  comparatively  .safe  for  | 

7ver  $6,nn  per  share,  hams,  yielding  6.1  (/k;  and  Iheel  of  vnu  to  retain  these  .securities  rather  I 

Total  .a.s set  -  a?  at  December  .31:4  Panada  yielding  6c^  than  dispo-se  of  tb.cm  at  these  levci.s  ,  | 

llast  amounted  to  $3..321.5ni.  while' all  Another  class,  compri.sing  6  stocks,  and  take  the  very  sub.':tantiol  loss  in- j  | 


of  four  or  five  years 


ing.  Me  need  shelter  and  wc  arc 
getting  shelter. 


you  to  retain  these  .securities  rather 
than  dispo-se  of  fb.cm  at  these  level.s 
and  take  the  very  siib.-stantial  loss  in- 


ilitir.s  marke,i  again.'-t  ihese,  except  giving  .a  yield  of  between  64,2'‘r  and  dicate  1. 

k.  left  $4. .314. 334  in  net  tangible  composer!  of  issues  which.  Both  companies  are  exceptionally  j 

Is  behind  the  shares,  equal  to  although  their  past  record  of  earnings  strongly  entrenched  in  their  rcspec-  j 


$13.30  per  share.  .Almost  another  dol-  and  dividend  payments  is  not  so  im-  tio-e  fields,  and  will  undoubtedly  come 
'  lar  per  share  .should  be  added  lo  ihese  Pressive  as  that  of  the,  two  prcxnous  back  at  such  time  .a  igricultural  con 
by  the  end  of  thi.s  year.  groups,  still  offer  a  suKstanlial  degree  ditions  in  western  1  an.oda  show  -any 


groups,  still  offer  a.  suKstanlial  degree  ditions  in  western  1  an.Tda  show  -any 
of  protection  both  as  regards  equity  real  change  for  tl.c  bef'r. 


Preferred  Stocks. 

,  ,,  ticelll.  yielding  iCJ-;  (.  anada  Northern 

While  r  am  aiearr  that.  .Pc«cro//j/  ^  2-.3q> ;  Canadian 


Should  Solidify  Position. 


iKornkina  nrrforrod  storks  today  t.anaaian  ;  icould  hkr  you  to  -tankr  a  crHicism 

irtto of  Of  .))-/  investmrn,  Iwt  Many  of  these 


not  looked  upon  as  the  best  of  invest-  yielding  TO' 

ment  whielcs.  experience  of  fhe  past  6  2-3Cc '  and  . 

few  years  having  shown  that  they  are,  y-Viding  ’’'r  ' 

la.s  a  rule,  "neither  flesh  nor  the  list,  yielding  '  - 

'all  tha  disadvantages  of  hath  hands  .  ^  nrywnrriv  tiAt-A  tv,A  ,*«  rnr  pcrioa. 

^  ati.d  *tfork<i  and  few  of  thr.  advantages  ‘  ''  as  the  ic-  f  SC.oOO  fn  pay  on  thr  sreun- 

\of  eithff  it  avvears  to  me  that  there  woul'J  indirato.  various  degrros  This  trill  takr  l?  months  to  pay 

\  are  attractions  in  'today  s  market  for  io’n ''ro"'thT"y|eM  ^ 

Ithe  pureho.se  of  some  of  the  preferred  violdmg  betwee^  D'  Tnd  T''  ' 

sfocfcs  of  old  companies  which  hnve  a  7,/cr  bnvc  'or 

\r,ood.  record  behind  them,  and  which.  eou  tv  bebmcl 

Vat  e.ri.st,ng  levels,  offer  .substantial  re-  w  nltho^i^b  '  o.ni  prepared  to  hold  the 

\  turns  nn  the  dividends  with  yrospccts  1  f  whole  list  as  it  i.s  unless  you  have  some 

of  moderate  market  appreciation  onw  ^Pocmlatlve  to  .some  extent,  offci  at-  cnn.structive  advice  iftiifc  po.i/iiio  o/f 
\n  VeriZ  of  Vrnrs  tractions  as  a  biisine.ss  man’.s  pur-  my  indehtedne.s.s-  1  thought  it  a  favor.  \ 


Tire,  yielding  79;..  Charles  C.nrd.  yield-  I  purchased  duriug  192S 


ing  6  2-3Ck ;  and  Jamaica  Public  Per 
vice,  yielding  l''r. 

Tho  balance  ot  the  list,  vieldin? 


and  1929  at  high  levels  u-hrn  I  suiter- 
ed  from  some  of  the  over  enthusi  isni 


off.  t  hare  life  insurance,  and  mar¬ 
ried  with  .3  children  and  am  34  j/car.s  I 
of  age.  It  seems  to  nw  the  particular  I 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldj. 
EDMONTON.  -  ALTA. 


a.  period  of  years. 

I  would  like  to  have  your  ideas  on 
'this  suhfeet.  and,  if  you  con.sidrr  it 
would,  be  a  goad  plan  for  mr  to  ac- 


[  chase.  This  group  is  as  follows;  --- 
Elastern  Pteel  Products.  yielding 


nhle  opportunity  to  hug  small  lots  of 
P  .4.  Oil,  Power  ( ‘orporatinn  and 


Tli'/r:  Canada  Bread  l.st  preferred,  q„„trral  Power  fo  lower  my  averaor 
yielding  7.49;-:  Canadian  Canner.s,  l.st  ,„„rrs  Of  Imperial 


^  ,  a  -4  yit'ining  ».^v>*  '-anauian  i^anners,  isi 

guire  g  line  of  this  class  preferred,  yielding  7,403.  H.  P.mon,  ol 

your  rrcommrndotion.s  as  to  tat  „  Dominion  Tar,  yield-  , 

'  stocks  you  would  .select.  .  ^gnew  Purpa-^.s.  yielding  *  ' 


and  to  ohiain  g  few  shares  of  Imperial  j 
Oil.  I 

$1,006  Dorn,  of  Can  hond.s  1944  303  1 


|o  /i,s't  of  attractive  preferred  stocks  you  ^149,;  Vnd  Abitibi  703  prefe'rred.  yteld- 
j  might,  in  each  rase,  quote  the  yield  at  jpi  j-v  e/ 

'  Canadian  Car  .L:  Foundry  preferred,  1  non 

Preferred  stocks  as  a  c1a.ss  have  lost  .<^00 

much  of  their  P'’^vious^  popularity-  as  eonsideration  despite  the  very  high  '"pn 
inve.stments  bu  he  s  r  w  v  return.  This  stork  is  a  prior  charge  1  non 

still  recognize.'  that  many  of  the  more  ^  earnings  of  the  com-  ^'"nq 

.seasoned  and  well  protected  issues  ^  -fO 

have  only  been  rendered  more  attrac- 

live  by  such  a  development  inasmuch  huge  surplus  of  the  company 

as  the  falling-off  in  demand  for  thi.s  ,uff,c.cnt!y  large  to  enable  dividends  ] 

- -  ■  ■  ■  -  being  paid  on  the  senior  issue  —  even  j 

- 1  it  not  fully  earned  —  for  many  years.  . 


j  Preferred  stocks  as  a  class  have  lost 
[much  of  their  previous  popularity  as 
I  inve.stments  but  the  shrewd  investor 
I  still  reC'Ognlze.s  that  many  of  the  more 
'.seasoned  and  well  protected  issues 


las  the  falling-off  in  demand  for  thi.s 


1,000 

1,000 

Dom  ot  Con  bonds  .  . 
Toirnship  ot  York  .  . 

.  .3 '’.3 

.  393 

1.000 

Ford  City  .  .  .  .  . 

.  603 

1.000 

City  of  Fdiiionton  .  . 

.  Fty'- 

1 ,000 

McT.orrn  Qurher  Bond 

6  >2  c 

1.300 

Canada  Steamships  .  .  . 

.  be'r 

1.000 

I’anwr  Corporation  .  . 

.  4Ke 

.300 

Gatineau,  Pawn  .  . 

.  693 

BECOME  A  REGULAR  READER 

If  costs  only  li.rce  dollars  a  year  tor  regular  weekly  delivery  fo 
a  Canadian  address 

THE  FI.VAXCIAL  TIMES  rUBLISHINC.  CO.,  LIMITED. 

051  Craig  St.  West,  Montreal. 

Eneloeed  find  .  for  $ . 

for  which  send  The  Financial  Times  for  .  months  to 


SUBSCmPTIONS :  In  Conndii.  $3.00  n  yenri  St. 7.5  for  six  months.  In 
Creat  flritain,  12s  a  jeari  7m  for  six  months.  In  I’nited  Stales 
S.3..50  a  yean  S2.<IO  for  sl.x  muntlis. 

Moke  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company. 


Wants  to  Change  Bonds. 

One  of  our  eJieiUs  holds  securities 
listed  as  heloiv. — 

Purchased 

at 

^fotrs  Ltd.  1st  Mortgage  at  103 

^fassey  lla.vrls  .  1947  9.8 

Burns  &  Co. .  194S  97 

Camu'la  Cement  1st.  1947  98 

Hr  would  like  to  trade  these  four 


60  B  C.  Power 
.3  Pouier  Corporation 
10  British  .American  Oil. 

10  phawinigan. 

.3  Montreal  Power 
10  C.  P.  R. 

2  Bell  Telephone. 

2  Afontreal  Island  Power 
10  Empire  Life, 
h  International  yie.ket 
10  Brazilian. 

12'  Bathurst  Pous-r 
5  Royal  Bank. 

—■  Dr  L" 

Your  list  of  holdings  on  the  whole  i.s 


Imported  Base  Steel 

Use  60"  wide  MADE  IN  CANADA  plate  (or  shearing  into  smaller  sizes,  for  pressing, 
forging,  welding,  stamping  and  fabricating. 

Make  an  occasional  joint  where  ’wide  plate  construction  seems  necessary  in  order  to  use 
a  60"  MADE  IN  C.ANADA  plate  . 

Truss  the  large  spans  with  MADE  IN  CA.NADA  U.  M  plates  and  shapes  replacing  the 
wide  plate  girders  with  trussed  girders  beyond  60"  MADE  IN  CAN.ADA  depth. 

Imported  steel  structures,  from  Halifax  to  V'ancouver.  NOT  ROLLED  IN  C.AN.ADA  or 
Great  Britain,  are  the  prevailing  designs  of  our  Engineers. 

Canada  spends  her  money  abroad  for  tha  substitute  steel  when  nine  millions  of  people 
could  have  been  efficiently  served  with  a  design  using  MADE  IN  CANAD.A  steel  FIN 
ISHED  IN  CANAD.A  The  money  being  paid  for  substitute  imported  semi-finished  steel 
.should  remain  in  Canada. 

For  steels  not  used  in  the  United  States  until  they  had  I  10,000,000  people  to  serve, 
our  Banks.  Railroads  and  Insurance  Companies  invest  their  surplu.s  MADE  IN  CAN.ADA 
money  abroad  for  steel  structures  erected  in  Canada 

Our  financial  experts  are  engineered  into  using  foreign  steels  under  a  very’  questionable 
.'aving  and  a  positive  loss  to  Canada  of  100  per  cent  of  the  steel  price  paid  for  the 
imported 

This  1.  also  going  on  m  pla^e  steel  for  pipe — /ind  plate  steel  for  finishing  into  many  arti- 
rles.  and  (  anada  cannot  stand  such  a  financial  drain. 

AND  WHAT  HAPPENS? 

All  .'tec!  imported  adds  to  Canada’s  adverse  trade  balance,  depletes  Canada  s  purchasing 
pow’cr.  reduces  Canadian  employment  and  increases  Canadian  exchange,  and  jeopardizes 
the  Canadian  importers'  business  as  well  as  our  own 

Add  th'  factor  of  secret  boat  and  truck  rates  depleting  our  steel  volume  and  Railway 
hauls  Every  ton  of  rolled  steel  imported  depri'-es  our  Railroads  of  three  tons  of  traffic 

Consider  that  our  Great  Mtesterii  wheat  plant,  consisting  of  Ranches.  Railroads  and  Cities, 
must  compete  with  Russia  and  Argentine,  and  you  find  our  purchasing  power  greativ 
diminished  and  we  must  reduce  the  outgoing  money. 

Th  ere  is  too  much  semi  finished  steel  coming  into  Canada. 

M  e  do  not  take  ad'-antage  of  present  exchange  rate. 


Inquiry  solicited 


U  M  PLATT  40"  MIDI 
SHEARED  PLATE  60"  WIDE 


U.  M  BLOOMS  AND  5L.ABEi 
STEEL  CASTINGS 


i(oni.s  with  a  view  to  strengthen, ig  ^  Particularly  well  balan-cd  one,  and 
his  .sceurilu  provided,  hr  did  not  have  as  you  state,  the  only  rippaient  weak 
m  of  n  loss  The  Vi, -Id  sPOts  in  the  list  arc  (.anada  Stcam- 


his  security  provided-  he  did  not  have 

\  to  take  too  much  of  a  loss.  The  yield  .  .  .  ,  j  ,,  o.,,. c 

is  not  a  factor  o.s  he  has  a  good  gar-  -sh'P  hond.'  and  Bathurst  Power  A- 

age  business  duc.stion  the,  ad- 

^  ^  visabilitv  of  your  di^'po^^'nc  of  either 

When  replying  kindly  give  bids  on  securities  at  the  present 


the  above. — "P.  F  I." 

Current  quotation.?  are  on  (hese 
bonds  as  follows;  — 

Moir.s  61.603  96  to  100 
Ma.ssey  Harris  .39*-,  60  offered. 


time. 

The  market  for  'he  Steamship 
bonds  apparently  indicates  some  doubt 
as  to  whether  the  inu’rest  will  be 
'  maintained,  luit  the  good  balance  sheet 


Dominion  Foundries  and  Steel 

LIMITED 

HAMILTON  -  ONTARIO 


THE  nNAWCIAL  TIMES.  MONTREAL,  OCTOBER  9.  1931 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


business  is  holding  on  better  than 
any  other,  but  general  tax  exemp- 
ion  will  have  a  tendency  to  make  the 
supply  greater  than  the  demand. 
I  henaloni,  though  It  requires  con- 1  vlan  countries,  whose  fate  is  closely  I  ^hlch  is  a  condition  which  must  be 
Btant  watching.  bound  to  sterling.  guarded  against  in  any  line  of  busi- 


ard  by  England  is  regarded  here  as  and  uncertainty,  Italian  financial  cir- 
the  most  serious  monetary  disaster  cles  foresee  an  improvement  in  the 


During  the  war  a  numiber  of 
Housing  Companies”  were  launch- 


GOOD  PROGRESS 
PAST  YEAR  FOR 
HALIFAX  HARBOR 


of  recnt  centuries,  especially  from  European  monetary  and  economic  the  idea  of  ende^oring  to  Renorts  Traffic  of 

the  moral  viewpoint.  It  is  held  un-  situation  under  the  political  and  overcome  the  house  shortage  and  —  U.M  I  In  Than 

likely  that  sterling,  without  a  chain  financial  predominance  of  the  French  ®8®*8t  people  to  own  their  own  Port  Held  Up  Better  1  nan 

of  political  events  which  would  per-  franc  at  first  and  of  the  dollar  later,  homes.  Even  with  the  co-opera-  Average 

- .  '  tion  of  the  government  in  the  form 


Port  Held  Up  Better  Than 
Average 


mlt  Britain  solidly  to  regain  supre-  It  is  believed,  however,  that  the  un-  ‘he  governracni  m  ine  lorm 

macy  over  the  empire,  will  ever  re-  balanced  distribution  of  gold  will  loans,  the  result  was  not  sat'S- 
turn  to  parity  with  gold,  the  same  ^  notably.retard  the  recovery  of  the  in-  ja^^tory  and  many  municipalities 
viewpoint  applying  to  the  Scandina-  ternational  exchanges.  ,  hundreds  of  thousands  of  dol- 


COSTS  WERE  REDUCED 


factory  and  many  municipalities 

lost  hundreds  of  thousands  of  dol-  - .  ,  __  . 

larrs  through  this  venture.  But  for  M-rttIm.  Boreao  The  rlwanclal  -nme. 


mfpiff  I  pirpf  henslons,  though  It  requires  con-  vlan  countries,  whose  fate  is  closely 

firvl  HIliH  l.r.Vr.L  stant  watching.  bound  to  sterling. 

lili  •  MJad  .yjjg  suspension  of  the  gold  stand-  After  the  period  of  general  crisis  | 

A|  |v  At  ITni IX  CAD  England  is  regarded  here  as  and  uncertainty,  Italian  financial  cir- 

llULLI  UUll  Ul  Fllli  serious  monetary  disaster  cles  foresee  an  improvement  in  the 

gjvajag  was  va  w  recnt  centuries,  especially  from  European  monetary  and  economic 

A  A  M  A  A  A  YAJ  1  AQA  moral  viewpoint.  It  is  held  un-  situation  under  the  political  and 

1^  A  In  All  A  111  l^jll  likely  that  sterling,  without  a  chain  financial  predominance  of  the  French 

of  political  events  which  would  per-  franc  at  first  and  of  the  dollar  later. 

- mlt  Britain  solidly  to  regain  supre-  It  is  believed,  however,  that  the  un- 

Production  Valued  At  $43,453,-  macy  over  the  empire,  will  ever  re-  balanced  distribution  of  gold  will  loans,  the  result  was  not  satiS" 

601  Avainst  $39,861,663  turn  to  parity  with  gold,  the  same  notably  retard  the  recovery  of  the  in-  jo^^^tory  and  many  municipalities 
.  n  •  V..—  viewpoint  applying  to  the  Scandina-  ternational  exchanges.  ,  hundreds  of  thousands  of  dol - 

in  Previous  Year  i  j  e.  «  through  this  venture.  But  for 

- -  ;  1 1  many  reasons  individual  home  own- 

SURPASSED  BY  COAL  Crvnrwrlrt 

_ _  wCt/lOCgCI  M  TOT  j  same  category.  The  building  of  a  <.j^y  for  the  full  year  during  which 

OfTol,lGold^tp«tof2.102..  - c  -  I  a™  th.  board  ha.  opcaatad  car 

068  Fine  Ounces  Over  1  %  a  "BusIiim*  nner*  from  an  Artipio  in  Amerirnn  Banicem  Assopia-  portance  that  makes  it  a  pleasure  to  E-  O.  Phlnney.  chairman,  stated  tnat 

Million  Ounces  Came  From  **'*”  ■  carry  on,  even  when  the  going  is  much  has  been  accomplished  for  the 

Ontario— Quebec  141  747  I  difficulties  he  may  jq  gpifp  of  the  depression.  The 

^  *  ’  /^AXADA  has  displayed  strong  re- ropnient  has  added  in  in30  about  400.- I  encounter  are  more  than  made  up  ^ork  comprised  four  phases,  creat- 

*"  sistance  to  the  forces  of  world  000  horsepower  and  will  Incre.ise  to-  i  for  by  tho  comforts  he  enjoys  and  j^g  traffic,  extending  the  facilities 

Prodliction  of  gold  during  economis  disorder.  This  truth  is  sup-  tal  available  "white  coal”  to  CM  mil-  !  the  feeling  of  solidity  which  comes  equipment,  developing  the  ad- 

fumi  all  sources  in  Canada  amount-  ported  by  facts  concerning  Canadian  lion  horsepower  in  1031.  i  'vifh  being  a  proprietor.  Conse-  minlstratlve  end  and  sending  out  in- 

cil  In  2.103,068  fine  ounces  valued  at  business  in  relation  to  world  The  history  of  mining  Is  one  of  j  qnently,  tax  exempfion  for  three  formation  as  to  the  shipping  facili- 

•bi"  ISi'bOI  as  against  an  output  of  business.  It  is  interesting  lo  Aaner-  mixed  results,  although  the  balance  |  years  to  those  building  a  detached  fjpg  Halifax  has  to  offer.  Colonel 

^  ‘  1  a  t  icans  because  at  the  close  of  1030  it  is  on  the  favorable  side.  Coal  min-  i  bouse  or  a  bungalow  would  be  a  phinney  pointed  out  that  every  port 

1.928, .308  line  ounces  valued  at  *6  ,-  estimated  we  had  nearly  $4  bil-  Ing  has  slackened  to  at  least  25  per  j  boon  to  thousands,  especially  tJie  suffered  a  decrease  in  Its  traf- 


■ . . .  '  - - .  I  many  reasons  individual  home  own-  Halifax.  N.S. — Reviewing  tho  wor,t 

ershlp  does  not  come  under  the  of  the  Harbor  Commission  of  this 
wCl/lClClCi  MiCpOTBS  TOT  MxCVlVOl  I  same  category.  Tho  building  of  a  <.jfy  f^r  the  full  year  during  which 

-  I  home  for  himself  Invests  a  man  .  vnarH  hnn  nnernted  Col 

By  c.  M.  SHORT.  j  With  a  Certain  responsibility  andlm-  ^  ,  a  t 

A  "Bn»iiiM»  BHer*  from  an  Artipio  in  Amerirnn  Banlcem  Assoria-  portance  that  makes  it  a  pleasure  to  E-  E.  Phlnney.  chairman,  stated  tnat 
fion  Journal.  !  parry  on,  even  when  tho  going  is  much  has  been  accomplished  for  the 

- -  I  hard.  The  few  difficulties  he  may  jj,  spite  of  the  depression.  The 

CANADA  has  displayed  strong  re- fopnient  has  added  in  1930  about  400.- I  encounter  are  more  than  made  up  ^ork  comprised  four  phases,  creat- 
sistance  to  the  forces  of  world  000  horsepower  and  will  Increase  to-  i  for  by  the  comforts  he  enjoys  and  jng  traffic,  extending  the  facilities 


s6 1,663  in  1929.  This  was  the  larg-  ;jou  or  25  per  cent,  of  our  foreign  cent,  below  normal.  The  companies  |  working  man 
est  output  ever  recorded  in  Canada,  investments  in  Canada.  mining  asbestos  and  gypsum,  two  i  - 


The  total  1930  production  was  re-  The  depression  in  Canada  can  be  non-metallic  minerals  felt 

o-oa  thP  fniinu-intr  <!ouroes-  traced  to  the  summer  of  1929,  but  it !  the  contraction  in  building  and  in- 

cot  ered  from  the  following  sour  e.  August.  1930,  when.  |  operations  and  outpyt  has 

line  gold  contained  in  crude  bin-  marked  turn  for  the  worse  in  j  flecJined  sharply.  There  wa.s  a  large 

lion  made  by  gold  mines,  1,782,875  world  business,  it  became  one  of  ma-  I  increase  in  petroleum  last  3'ear 
line  ounces:  alluvial  gold  42,324  fine  jor  character.  vvhich  was  mainly  the  result  of  siic- 

ounces:  fine  gold  in  blister  copper  ,  oessfu!  development  of  a 

.and  base  bullion  made  at  Canadian  business,  .including  foreign  trade,  is  1°  ^ 

smelters  from  (  anadian  ores.  1 .  pg^t  of  world  business,  we  may  |  ^  V  ^ 

642  o-unces.  and  the  estimated  recov-  ^  decline  of  16  per  cent  from  ,  ‘*,1® 


642  oTinces,  and  the  estimated  recov-  g  decline  of  16  per  cent  from 

cry  of  gold  In  ores,  matte,  slags  1930  in  the  phj'sical  volume 

fiiiii  concentrates  exported  to  for-  Canadian  exports  and  imports, 

eign  .smelter.s.  104, 22i  fine  ounces,  w-hile  International  trade  contracted 
Ibve  provinces  and  the  lukonpro-  ^2  per  cent.  The  reduction  in  Can- 
duced  gold  as  follows:  Nova  Scotim  gda’s  exports  was  in  line  with  a  de- 
1.272  fine  ounces;  Quebec*  141,74.  eline  in  the  export  trade  of  the  coiin- 
fii.e  ounces;  Ontario,  1,736.012  fine  {.rigg  which  produce  raw  materials 
ounces  ,  Manitoba,  23.189  fine,.-  eyre.ss  of  their  own  reoiiirements. 


1929  to  1930  in  the  phy.sical  volume 

of  Canadian  exports  and  i™Pofls.  i ,  ^  wnrui  nrn 

* _ b.ise  metals  and  m  gold.  World  pro-  , 

while  internatmnal  trade  cortraa^  ^  former  elements  has  j 


working  man.  |  fic  during  the  past  year  and  that 

Halifax  is  no  exception  to  this,  but. 
I  AAV  FAD  CM  All  li®  added,  compared  with  other  ports, 

LUlflV  rllK  ulflALL  U^e  decrease  is  very  small.  As  a 

UWll  I  vil  umnuu  |  result  of  administrative  efforts,  he 
AI  D  I  YTMDCD  AITT  said,  the  port  has  some  60,000  tons 
11  D  LUITIDIjII  vUl  of  new  traffic  that  would,  otherwise. 
*  *  not  have  come  here. 

-  . .  .  ‘Til  I  •»«  Ann  nAn  The  export  potato  traffic,  he  went 

Eshmate  About  70,000,000  „„  ^gy  ^^ich  was  7.000  tons 

Feet  Or  30,000,000  Feet  during  the  first  six  months  of  1930, 
Below  Last  SeasOB  Increased  to  43,000  tons  during  the 

_  first  six  months  of  the  present  year 

MaHHmc  Bureau  The  KInancInl  Time*  and.  because  of  the  general  satlsfac- 
.  finTi  in  nrhirh  iht»  htl»in059R  was  nan- 


With  the  advent  of  paper  in  commercial 
quantities,  primitive  rule-of-thumb  corre¬ 
spondence  methods  were  speedily  dis¬ 
placed. 

In  Canada,  the  peak  of  perfection  was 
reached  with  the  introduction  of  Super¬ 
fine  Linen  Record,  that  distinguished  all¬ 
rag  paper  now  found  in  every  secretary’s 
working  equipment  and  in  the  record 
files  of  all  big  business. 

Superfine  Linen  Record  is  naranteed  by 
the  "R”  Shield  watermark  by  which  you 
may  also  identify  Rolland  Antique,  Earns- 
cliffe  Linen  Bond,  Colonial  Bond.  Mount 
Royal  Bond  and  the  popular  general  utility 
Service  Bond. 


Lit  as  help  yea  chomt 
she  proper  paper  for 
each  purpose.  Write 
for  samples  and  sun- 
gessions  for  shete 
eeonomUat  use. 


The  sign  wrlsing  of  she 
Sorsh  American  Indian 
has  long  keen  a  source 
of  interesS  So  students 
of  primitive  races. 


I 

.-V  A 

M 


ROLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 


;  duction  of  the  former  elements  has  j  Saint  .lohn,  N.B.— The  lumber  <t''f  I  noff^lo^aogured  I 

fallen  12  per  cent.,  yet  Canadian  pro-  1  for  the  coming  .season  is  yet  a  matter  •  volume  of  this  hnsi  ^ 

!  duction  increased  11  per  cent,  in  of  speculation  in  -\>w  Brunswick, 

;  1930  and  in  the  first  part  of  1931  has  I  but  it  i.s  predicted  that  it  will  not 

been  nearly  equal  to  that  of  last  i  be  until  November  that  the  crews  f®" 

year.  .A  rise  in  the  output  of  copper,  I  are  sent  out.  (Icncral  expectation  is  ,  ?  from  the  ^enactment  of  Mar- 

lead  zinc  more  than  off.sct  a  decline  ‘  that  unless  scniething  happens  to  f®''®‘^  ovoonHil ' 

in  nickel  The  go'd-mining  Industry  change  the  entire  onflow  of  events,  |°®„ .I'i  "  Thom  •a-em^oiher' 
ha.s  continued,  both  in  1930  and  in  the  cut  will  he  a  comparatively  small  ‘“hgtantfal' increases  in  trlffir\e ' 
.the  current  year,  to  establish  pro-;  one.  about  70.000,000  feet  -or  per-  J  ®f  ®® 

duction  records,  and  It  Is  expected  haps  far  less— compared  with  some  j’ J” 

Ihy  high  authorities  that  production  hundreds  of  millions  of  fret  in  ordi-  the  9tnr' 

for  1931  will  have  a  value  of  .8.50  mil-  narv  ^ea^s  and  some  30.ooo.00a  less  from  the  ^est  Indies.  Stor- 

lion,  while  ore  reserves  will  have  than  the  past  .season.  The  cut  bas  000*^^^ 

been  enlarged  and  the  cenral  posi-  run  as  high  as  500.000.000  feet  and  j  ®f  ®®™® 


ounces  , 
ounces.  Br 
fine  ounces 


tries  which  produce  raw  mafe-ials  ‘  the  first  part  of  1931  ha.s  I  but  it  is  predicted  that  it  will  not 

ne  nf  thoiv  rin-Ti  mo ni roni on ( u  boon  nearly  equal  lo  that  of  last  j  be  until  November  that  the  crews 

31  TSo  voi'iimn  of  In t orm tloo  1 1  troHo  r.  .A  rlsc  Ip  theoufpiit  of  copper,  laTP  sent  out.  (Icncral  expectation  is 


s,  British  Columbia.  164.331 ,  Tijp  volume  of  international  trade  Jpi'T' 
lunces,  and  the  Yukon.  35,51.  continued  to  fail  in  tho  first  part  of 


zinc  more  than  off.sct  a  decline  ’  that  unless  scniething  happens  to 


made  at  the  Noranda  smelter,  the  '  jiop. 
remainder  was  made  up  from  the ;  «- 


MADE  IN  CANADA 


The  greater  part  of  the  Quebec  mit- :  jg  now  running  nt‘  a  Mnalle;  ‘rate  '  f-'"  ’H vSue  0^50'^"  t^>»e®  f^®-®  f^®  W®«f 

put  was  contained  In  blister  copperjth.au  in  1930,  when  it  was  $103  mil-  'V'' .I*''"'-''  some  SOJinn.OOO.  less  |  pharges  for  the  p; 

of  fHg.  VnranHa  ^mpifpr  thpiii^v,  OFC  Toserves  Will  ha\e  than  the  past  season.  The  cut  has  "5^^'  ‘ 


#11.  #  n  f*  uf  rommodities  from  St.  Lawrence 

feet  IS  for  lumber  of  all  .<mds.  it; _ _  .  u, 

_ , _  I  _  J  J*  . . .  ports  to  Halifax  for  winter  storage 

may  be  near  the  mark  and  It  may  not,  a  ' 

.  ..  ,  *  *•  1  *1 *  *u  'Will  he  seen  in  an  estimated  traffic , 


increase  of  100.000  tons. 

As  to  reduction  In  operating  costs  I 


remainder  was  made  up  irom  tne  ■  w-^ile  Canada  is  considered  an  ex- ;  f|on  of  the  industry  greatlv  streneth-  in  nnrm., i  V.hnni  half  \  ihRt  th\^  faU  expectations  a.re 

crude  '^^11'®“  of  raw  materials,  nearly  50 1  the  full  benefit  of  movements 

erous  quartz  mining  in  the  north  gg^.,  manufactures  ,  igj.  ggea  of  Ontario  Is  one  of  the  feet  is  for  lumber  of  all  'linds  It  ®*^  commodities  from  St.  Lawrence 

west  part  of  the  province.  a-g  ggy  la  (he  outside  markets.  snots  on  the  commercial  mav  he  nonr  the  mark- anri  it  mav  not  i  P'^^ts  to  Halifax  for  winter  storage 

Gold  held  second  place  Among  the  most  important  "invisl- •  map  of'canada  and  is  the  most  '.ike- .  but*  general  expectarion  is  that  the'"'"  ’’®  ®®®®  estimated  traffic 

^rnSctl  rT939  being  su™pas\e>^^  her  foreign  balance  ,y  I,  the  discovery  of  new  sources  '  SSp^rd  en"  ^11  mcrease  of  100,000  tons. 

hv  rial  -  til'  va!ue  Of  goir^O  ‘  ^  of  gold,  i  Conditions  as  thev  are  to-day.  with  As  to  reduction  In  operating  costs 

resenSl  15  5  wr  ceit  of  the  to^al  ren,  lell'^thTn  h.?;  This  di.irussion  of  Canadian  min-  '  Soviet  lumber  cutting  into  the  Brit- 1  he  cited  the  figtmes  for  August.  Dur- 

mfneraf  nroLctlon  of  t^^  Ilomlnion  Iffof  tht  be  incomplete  without  re- j  ish  market  and  depression  in  the  : '"K  that  month  the  cargo  tonnage 

n  19"0  ^As^  a  world  producer  of  thf ^  III,  f^rence  to  its  companionate  Industry.  ;  fnited  States  have  adversely  affect- 1  P*issing  through  the  port  Increased 

IniH^'^Canada  ranked^  second  the  PfDTPents  on  the  external  debt.  n,g,a]i„rgy.  A  vast  metallurgical  i  ed  the  provincial  cut  to  the  extent  |  t.599  tons  over  the  same  period  of 
T'v.aricTT'aai  irn Q  firqt  With  a  uFoduc-  Canadian  exports  \*ary  according  program  has  been  completed  within  that  some  even  question  if  it  will  '  increase  of  22.8  per  cent., 

r,f  Wifwatersrand  Heidel-  grain  crops  in  the  P"Hirfe  eighteen  months.  Canada  is  :  total  70.000,000  feet  this  season.  i  and  the  cost  of  handling  wms  $2,000 

horp’  flnrt  outside  districts'  of  10-  PfO''iP‘’^®  ^he  foreign  markets  now  in  the  front  rank  of  nations:  There  are,  however,  many  indica- 1 ^he  same  month  In  1930. 

*10  "fiO  fine  ounces  and  the  United  ^hese  products.  In  1927  and  1928  which  account  for  the  world’s  supply  '  tions  that  sawmills  in  the  province  i  In  his  report  Col.  Phlnney  says: 
Stoles  tnof  including  Philippine  i  conditions  were  favorable^  A  Qf  smelted  and  refined  raet.als.  Tak-iare  going  more  and  more  Into  the !  "While  the  results  from  the  efforts 

* _ I  marked  change  took  place  in  1929,  mg  Conner  as  ,an  examnle.  there  is  finished  nrodiict  instead  of  shinning  of  our  traffic  denartment  for  the 


rola-keen 

THE  ONLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


gold.  I  Conditions  as  they  are  to-day.  with  |  reouction  in  operating  costs 

This  di.icussion  of  Canadian  min-  'Soviet  lumber  rutting  into  the  Brit- 1  h®  cited  the  figures  for  August.  Dur- 
g  would  he  incomplete  without  ro- j  ish  market  and  depression  in  the : that  month  the  cargo  tonnage 
rence  to  its  companionate  Industry,  i  Cnited  States  have  adversely  affect- ,  through  the  port  Increased 

etallurgy.  A  vast  metallurgical  ed  the  provincial  cut  to  the  extent  |  ^-599  tons  over  the  same  period  of 


ASK  YOUR  DEALER 


Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


I.dands).  was  third. 


I  competition  was  keener  and  the  <'a- 


GOLD  SUSPENSION 
A  REAL  DISASTER 

Most  Senous  Financial  Develop¬ 
ment  in  Recent  Gen¬ 


ing  copper  as  ,an  example,  there  is  finished  product  instead  of  shipping!  of  traffic  department  for  the 
now  a  refining  rapacity  in  Canada  of  i  lumber  raw  as  in  the  past.  For  j  past  year  are  tangible  and  substan- ; 


nadian  crops  were  les.s  than  average  206.000  tons  per  annum,  twice  the  '  this  purpose  some  of  them  have  in-  j  tial,  it  is  not  the  traffic  increase.  ’ 

harvest,  but  International  competi- j  mine  production  of  1928,  which  was  '  stalled  the  ncce.ssary  machinery  and  i  alone,  that  pleases  us.  We  are 

tiem  was  greatly  intensified.  ^  j  mainlv'  in  its  crude  stale.  this  may,  eventually,  restore  the  j  building  for  the  future  and  whilst  we 

But  despite  all  the  handicaps.  •  a-  ;  The  recorded  dividend  p-iynimts  lumbering  Inisincss  l»  some  of  it.s  want  traffic  now,  we  also  want  it  ! 
nada  continued^  to  he  ®  by  Canadian  companies  in  1930  were  lost  status  in  this  province.  j  next  year  and  in  thi  years  to  come, 

largest  w heat  exporter,  wljh  43  per  approximately  $250  million,  as  com-  As  the  situation  is  to-day  there!  It  is.  therefore,  very  encouraging  for 


largest  wheat  exporter.  43  per  approximately  $250  million,  as  com-  As  the  situation  is  to-day  there  lit  is,  therefore,  very  encouraging  for 

cent,  of  ^■_*' '  pared  with  $219  million  in  1929.  but  are  large  stocks  un.sold  and  opera-  us  to  know  that  our  traffic  is  being 

cent,  in  l.oO,  and  34  pe.  cent,  fot  !  a  qualifying  note  is  ncce.^.sary  Heavy  tors  have  stated  frankly  that  the  built  on  a  basis  of  service  to  sliip- 


the  elapsed  ^  part  of  the  current  financing  in  earlier  years  piacod  in- 
"wheat  year"  to  .Tune  30,  1931.  The  '  creasing  quantities  of  corporate  se- 


turies  weight  of  the  world  s  wheat  supplies^  cjiritjcs  with  the  public,  on  some  of  happen  before  the 

_  since  1927,  succe.ssive  increases  'n'1  which  initial  dividends  were  paid  in  - — -  

n  Tho  Ginnk  Fvrtianpp  riiir- i  tariffs  by  European  countries,  j  f he  first  part  of  1930  prior  to  the 

Rome. — The  Stock  Exchange,  our  *u„  reannearance  of  Russia  .ns  a  r..i!  _ i,i  Tfllls  A  Ff'/l 


pre.sciif  outlook  is  very  pool  for  the 
industry.  However,  something  inaj. 
happen  before  the  snow  flies. 


7  onf  nprind  of  international  M-^®  ®^  Russia  as  a  tme  when  the  full  weight  of  world 

uig  the  rerent  period  of  internation^  ^  grain  exporter,  and  a  mistaken  view  depression  was  felt.  Perhaps  if  goes 

oiietary  "market  conditions  in  1929,  have  without  saying  that,  with  a  whole- 

,„,e™a,,o.a,  trad,  balaa^ !  S  .TZa  b^'J'.'.frr^d’ 

ronfiniies  to  ®PP’‘®®*^^'®  ^' !  Another  is  in  prospect  for  1931,  al-  a  greater  los.s  in  earning  power  than 

proyement.  ^cth  regarding  re^ductiom  ,i,„ugi,  ,i,e  latter  is  offset  by  the  m  production,  and  this  loss  is  onlv 
,.l  the  excess  of  impoUations  and  opr  outlook  for  this  years  crop.  |n„w  being  regi.siered  in  dividend 
:ni  mrrease  m  the  volum^  *  *  *  *  rates.  Capital  reorganization  has  al- 

tntions,  taking:  into  account,  no^-|  ^  , 


TOBACCO  RAISING 
NEAR  SATURATION 


Preparing  For  Service 

U.S.  and  Maritime  Ports 

Beston.  --  .-\nnounreincnt  is  made 
lo  '  aptain  Eugene  O'Donnell,  pre  ■ 
.b^ident  of  the  Eastern  Steamship  : 
I.ines.  l.fd..  at  Boston,  that  the  new 
big  liner,  now  being  built  by  that  i 


This  Year’s  Crop  in  Ontario  Will  "®" 

.  *  .  r»  .  ,  I  company  at  the  -Newport  News,  \’ii 

Amount  to  Between  12  and  cmi!.  i.i  f.nnmtp  i.Ptwonn  Rnctr. 
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<'\cr,  the  relation  with  the  general 
decrease  in  exchanges. 

It  is  the  firm  intention  of  the  gov-’ 


poor  OUIIOOK  inr  luis  years  ci-q..  now  being  regi.riered  in  dividend  cw  ociwccn  ano  ginia.  to  operate  liefwcen  Boston 

*  *  *  *  I  rates,  t'apital  reorganization  has  a  I-  15  tVlillion  Pounds  .and  Saint  .Inhn  will  be  christened 

The  output  of  Canadian  industries  become  neces.sary  in  .some  cases.  - -  the  Saint  .lohn.  The  Saint  .lohn  will 

a.^  a  -wihnle  in  1930  and  for  the  first  >he  most  noteworthy  being  that  of  Toronto  iinmiu  The  Kinaoelai  Time*  be  launched  on  .laniiary  9,  19,32,  and 
half  of  1931  was  on  the  same  level  r>ne  of  the  largest  units  of  the  news-  Toront...  The  1931  tobacco  crop  :  expected  to  go  into  service  May 


The  output  of  Canadian  industries  become  neces.sary  in  .some  cases. 


It  is'fhe  firm  intention  of  the  gov-  half  of  1931  was  on  the  same  level  f^ne  of  the  largest  units  of  the  news-  Toront...  The  1931  tobacco  crop  :  expected  to  go  into  service  May! 

.  rnment  to  maintain  the  gold  bullion  ■  tt®  ’hat  of  1927.  while  world  manii-  Print  indu.stry.  while  expects  to  in  Southwestern  Ontario,  including  :  '®4  next.  Capt.  O’Donnell  al.so  an- 

i-indard  with  everv  rhance  of  com- i  f'trtnre  has  fallen  to  the  level  of  "  rite  off  about  half  of  a  eapital  of  ;  all  grades,  will  probably  amount  to  noiiriced  that  the  other  line  being 

idefe  success  hecaii.se  the  limited  lt'-5-  There  has  hcen,  however,  a  $100  million.  :  between  12.0tKt.mio  and  15.oo0.000  Ib.s.  hiiilt  for  the  New  York-Yarmonlh  . 

.nnntitv  of 'lire  existing  abroad ' -'harp  drop  in  the  automobiles  and  tf.tftf.sf.  amount,  two-thirds  is  being  traffic  by  the  Eastern  Steamship  j 


.niantitv  of 'lire  existing  abroad ' -'harp  drop  in  the  automobiles  and-  tf.  tf  tf  tf  amount,  two-thirds  is  being  Mraffic  by  the  Eastern  Steamship  j 

■diould  prevent  speculation  and  en-  farm  implements  industries,  while'  A  reduction  in  tax-paying  power  '  produced  in  the  Norfolk  bright  leaf'f-*"®®-  would  .he  named  the! 

■  aging  in  dangerous  manoeuvring  fairly  even  operations  have  been  re- ;  and  calls  for  unemployment  relief  '  urea,  whirli  includes  parts  of  Oxford  Acadia  and  will  go  into  service  on  | 

against  the  Italian  currency.  i  gi.stered  in  certain  textiles  and  the  i  ha.s  caii.sed  a  strain  on  government  and  Elgin  counties,  as  well  as  Nor- 1^1*"®  45th.  i 

'  The  situation  of  the  banks  as  re- ’  radio.  .X  decline  in  the  production  treasuries.  The  Government  closed  folk.  Con.Jiiions  this  fall  have  been  |  '•’h®  ’"o  ves.sels  are  to  he  twenty! 


The  two  vessels  are  to  he  twenty 


aids  short-term  foreign  credits  is  ®f  newsprint  is  disappointing,  but  it  j  it.s  fiscal  year  on  March  31  with  a  ideal  for  harvesting  the  crop  and  4^“®*  ships.  costin,g  $3,500,000  apiece,  | 
iiiii  such  as  to  create  serious  appre-  t®  4®®®  other  major  in- '  deficit  of  $80  million,  and  in  an  at-  growers  are  already  auticipating  the  ®»®4'  ""I’*!  a  pas.senger  carrying  ca- i 

‘  dustries.  'tempt  to  balance  revenue  and  ex-  arrival  of  buyers.  pacify  of  about  800  and  they  will  he! 

An  outstanding  feature  of  Canadi-  penditiire  has  imposed  higher  taxa- '  It  is  tho  general  belief  that  to-  the  most  modern  steamers  in  the  At- 1 

r-*-  '  r  ■  ■  "I  an  busine.is  during  the  present  de-  tion.  Yet  the  .National  Industrial  .  haeco  raising  in  this  area  has  al-  lantic  coastwise  trade.  In  lefter.s  to ! 

,  pression  i.s  that  construction  has  not  t'onference  Board  of  New  X’ork  in  its  ;  ready  reached  the  saturation  point,  f4ie  Eastern  Steamship  Idncs,  New  | 

•’ — 'r>l — — ""Ty  . j  declined  as  precipitately  as  was  ex-  recent,  stiuiy.  "The  .Major  Korec.s  in  ;  and  that,  jf  the  acreage  continues  to  Brunswick  and  Nova  Scotia  officials; 

^Tzcing  \JCPan  !'  I.ected.  The  fir.st  marked  decline  was  World  Depression,"'  states  that  Can-  j  increase,  and  more  inexperienced  have  been  lavish  in  their  eongrafu-  ! 

'  not  until  late  1930.  Since  then  the  ada  has  nr.  .special  financial  difficul- :  people  with  limited  means  engage,  Istions  to  Captain  O’Donnell  on  his 
volume  of  cr.n.slruetion  work,  alh.w-  ties,  and  that  the  soundness  of  the  ;  there  are  hound  to  he  a  large  num-  d®®tsion  to  place  two  such  splendid 

ing  for  a  .erliiction  in  costs,  ha.s  financial  structure  anri  the  relative  !  her  of  sadly  disillusioned  people  "in  ships  in  service  between  American' 

I.een  on  about  the  same  level  as  that,  absence  of  pr.liticai  difficnlfies  make  |  the  district  in  a  vear  or  two  ‘’”'4  -Nova  Scotia  and  Now  Bruns-  : 

..f  1927.  a  good  building  year.  These  ,  the  pro.spects  of  an  economic  revival  |  Every  indieatirJn  at.  present  points  "■i®4<  ports.  I 


facing  Ocean, 
and.  Soardivalk. 
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Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  eta. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


iH 


records  include  a  number  of  pro-  more  promising  than  in  most  other  I  to  fairly  keen  competition  ainougst  I  “41  "  'll  mean  an  unprecedented  i 

jeets.  chiefly  of  hydro-  electric  de-  countries.  buvers  ‘this  winter  Alrcadv  tlic  ®4i®"i'a’'"'i  'h®  passenger  and! 

velopment.  road-building  and  other  i  E:-om  this  brief  account,  it  i.s  elear  |  lar'ger  eomranics  have  representa- :  freight  traffic  lictween  Boston  and  : 
imhlic  works,  which  were  under  way  :  the  economic  storm  has  left  no  great  ;  lives  in  the  field  inspecting  the.  '  -lohn."  Governor  Hugh  Have-! 

before  fiepres.-ion  set  in,  as  well  a.s  wrcikage  in  f’anada.  If  revival  is  |  erops  and  getting  first-hand  infor- 1  4'’®!’  .Mel.can  of  New'  Bninswiek  said  . 


“It  will  mean  an  unprecedented 


some  undertaken  in  relief  of  nnem- ;  near,  we  shall  see  that  Canada  is  a  |  nation  as  tTi  the ‘^luaritv  and  ntianti- 
ployment.  The  hydro-electric  devcl-  '  fertile  field  of  progre:s.s.  j  f  i,,'* i'rriorted  th^H  ^ 

'  ''  •  •*"  '  1  famous  Irish  linn  of  Gallaghers 

'T’lL-  J.  I  w  ill  donhli;  or  treble  purchases  this 

i  ilB  1  CLX  CsXBtnptlOn  iTOpOSQl  ;  year  if  me  money  market  is  stabil- 


Saint  .lohn."  Governor  Hugh  Have¬ 
lock  .Mel.can  of  New'  Brunswiek  said  . 
recenaly.  “.Saint  .lohn  has  spent  | 
millions  on  port  development  and  | 
wo  realize  that  the  new  Saint  .lohn  ■ 


Ideal  Conditions  lor 
Industries 


ATLANTIC  CIT.Y 

LOW  RATES  and  a  NEW 
IDEA  -  To  awake  on  a 
delishtlul  day,  slip  into 
ytyjr  beach  things  (your  own 
room  is  your  bath  house) 
and  straight  away  4o  the 
funny  sands  and  tempting 
•urf.  Then  THE  PATIO 
with  its  tables,  gay  parasols, 
Powers  and  green  lawn  -- 
where  you  may  dine  in  your 
bathing  togs.  Delicious 
food  for  which  The  Seaside 
is  Famous. 

All  this  and  more  at  a 
rcale  of  RATES  in  keeping 
with  those  unusually  low 
prices  established  last  winter 
by  This  Distinctive 

''  1  - 


By  iinMiST  PITT.  ;  izcd.  I.a.st  year  it  purchased  600,-! 

4  .  .  I  i  {)()()  pound.s. 

The  t’itv  f  ’ouneil  now  has  under  |  of  flat.s,  or  apartments,  like  the  cliff '  heard  >et  of  price  quo- j 

c.n.s.deration  a  propo.sal  to  grant  an  I  dwellers  of  ohl.  rhis  latter  i.s  not  ^  ! 

c.xcinplion  of  ta.xation  for  a  rcriod  1  conducive  to  good  health  and  chil- i  p.-on  n',!  f  i 

of  three  year.s  on  all  residential  dren  hn. tight  up  under  these  condi-  10^.,-  particu- 

'  coustruction.s.  This  sugge.stion  is  tion.s  start  life  with  a  handicap,  and  inimni  r  in  fh«  'oninVon  tv.’i  I 

open  lo  study  from  many  angles  and  to  any  who  may  doubt  the  truth  of  fj,-  m  op  n  m  t.ia .  prodiic- 1 

the  question  arise.s.  ’How  will  this  this  .statement,  it  is  a  fact  that  we  mTna^f  ! 

affect  proprietors  who  iiiXist  con-  can  not  build  hospitals  fast  enough  ^  1..  _ _  i 

tinlie  to  pay  taxes  and  in  addition  to  take  care  of  the  cases  waiting  for  n  i  •  •  o  j  -r  r»  v  I 

must  carry  the  burden  of  heavier  admission.  Colonization  Roads  To  Benefit  1 

construction  costs  due  to  their  There  are  thoii-sands  of  citizens  Unemployed  in  N.  Brunswick 

building  when  prices  for  both  labor  who  have  owned  lots  for  years  hut  _ _ _ 

and  material  were  much  higher.  have  not  been  able  to  build  upon  Fredericton  N  B  —  An  expendi- 
There  is  a  grave  danger  that  this  them  and  the  city  also  owns  thou.s-  tiire  of  $*, '’oo' Is  to  be  made  on  t’ol- 

may  result  in  a  glut  on  the  market  ands  of  lots  purchased  for  taxes,  oniz'ation  Roads  this  fall  in  New 

of  apartments,  flats,  etc.,  w  hich  VV  hat  a  pity  fo  see  all  these  open  Brunswick  as  part  of  the  uncm- i 

would  be  disastrous  under  present  spares  idle  while  people  are  crowd-  ployrnent  relief  programme  accord- ' 

conditions.  The  proprietors  with  ing  into  practically  uninhabitable  ing*  to  an  announcement  by’ Hon  I) 


will  double  or  treble  purchases  this  "'4'  accomplish  a  great  deal  more; 

year  if  the  money  market  is  stabil-  B’"'®'®t4s  aiding  us  in  the  w'ork  of  yfflihv 

izcd.  I.ast  year  it  purchased  600.- !  nKtl’ins  ‘’'I-'’  4*’®  '■^‘*41.'  , 

000  pound.s.  groat  ports  of  the  .Atlantic  sea- 

I.ittle  i.s  heard  yet  of  price  quo-  ;  hoard.” 
lations.  I.ast  year  hiivers  paid  :h5  i  _____  _  _  _ 

cents  lor  (piality  bright  loaf,  some;  Mvsir,at  nepanmem 

even  quoting  40  ccnt.s  for  particu- 1  w-ith  the  work  now  contemplated  it  Pnwnr 

larly  fine  crop.s.  Growers  are  un- 1  is  expected  that  several  additional  VaBnaaa  rower 

anitnoiis  in  the  opinion  that  prodtic- 1  leases  will  be  taken  up,  since  with-  Company,  Limited 
tion  costs  have  not  lowered  during  I  in  the  past  few  months  applications  355  St.  James  St.  Montreal 


nepartmtni 


Company,  Limited 


Mtrh  fn*e.,i.  hlsh  Inlinr  rnip,.  Mr-h 
Inhur  liirnovor  nml  po.vrr  pi-nhlfinr.  In 
(tip  I'.astprn  TownMliIpK  nf  ((iirbec. 

Frppdnm  to  expand  on  nmpio  mites,  .an 
new  Indiimlrien  have  ehomen  this  territory 
within  the  last  tew  years. 


r all  irrformation  regarding  lahrtr  msts.  sites,  /Iff., 
gladly  sent  on  reguest. 


Fredericton  N.B. 


An  expendi- 


would  be  disastrous  under  present  spaces  idle  while  people  are  crowd- 
conditions.  The  proprietors  with  ing  into  practically  uninhabitable 
their  heavier  overhead  and  tax  quarters  in  the  congested  sections 


tneir  neavier  overnean  ana  la.x  qiiarrersin  me  congested  sections ,  -Y,  Stewart,  minister  of  piibli' 
charges  "would  not  be  able  to  com-  of  the  citv.  If  tax  exemption  fori  wrirk.s.  iliis  expenditure  has  hrei'. 
pete  in  the  matter  of  reduced  rent-  three  years  will  induce  the  build- 1  alioited  to  the  following  parislu  - 


^  i»vLe  lu  I.iie  Iiiaiici  ui  leuiovu  jvm-  iiiree  years  will  miitice  me  biilld- 1  alioiied  lo  the  following  parislu- 
als  with  the  newer  buildings,  and  Ing  of  houses  or  bungalows  on  w-ithiii  iho  province:  St.  .lacqiics 
j  this  would  cause  serious  hardship  these  lots  where  growing  families !  .Madawaska  t’ounty.  $2.0ii0;  St.  Isi- 
I0  all  those  who  have  already  built  can  he  brought  up  with  ample  room  i  dorc,  Gloiuestc-r  (’oiinty.  $l,600; 

1  prop®rtie8  and  have  been  paying  inside  and  gardens  to  further  re-;  Dalhoiisie  I’arish.Rcstigoiiehe  t’oun- 
■  taxes  and  must  eontinue  to  pay  diice  the  cost  of  living,  then  by  all  ;  ty-  $1,601). 
taxes  on  their  buildin.gs.  means  take  the  necessary  steps  i  The  miiii.stcr  of  public*  w'orics,  in 

If  this  contemplated  ta.x  e.vemp-  bring  this  measure-  into  effect,  liiit  |  his  statement,  pointed  out  that  ilic: 
i  tion  were  granted  only  to  those  who  a  general  tax  exemption  for  all  re- '  depart iiient  of  public  works  had 
I  built  a  detached  or  semi-detached  sidential  eonstriietton  can  nol.  in!  been  advised  by  the  department  eif 
house  w'ith  a  garden,  then  some-  the  writer's  estimalioii.  tie  eeuiside*i’- 1  iaiiels  and  mine'.s  that  e’crlaiii  i 
:  thing  w'oulel  be  accomplished.  It.ed  a  good  thing  for  the  re-al  esiale  !  moiieiys  were  now  av.aihible*  feir 
I  would  'be  an  inducement  tei  our  citi-j  biisines.s.  :  work  on  colonizat iem  roaels  and  it  ^ 

zens  to  have  homes  instead  of  Just(  ,X  very  good  e'l-ite-rlon  lo-  •• 'li-li  to  j  bad  lice-n  elecieleid  by  the:  governmr'nt  I 


living  quarters.  What  a  treat  feir  judge  any  indu'-trv  f,r  li'isine^s  's  to  preii'ced  with  Ibis  work  uiiejer  the 


the  kiddies  to  have  lots  nf  ground  its  abilitv  to  woaltie'r  panics  and  de.- 
in  which  to  play  around  and  a  home  pressiems  li'  ?  ibe  ere — >t  ,,n,> 
where  the  sunshine  reaches  into  .Judging  to  the  few'  sheriffs  sales. 


imeinploynionl  relief  program. 

In  one  or  two  of  the  reeenti; co! 
onized  districts  tlie  road  faeilitie; 


every  room  instead  of  living  In  tiers  one  would  .say  that  the  real  estate  are  in  need  of  sinne  iniprovement  and 


for  land  in  the  St.  Jacques  parish 
have  been  filed  with  the  depart¬ 
ment  of  lands  and  mines. 

This  Is  tho  first  occasion  that  the 
government  has  included  in  its  un¬ 
employment  relief  program  work  on 
colonization  roads  in  New  Bruns¬ 
wick. 
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36  '^rowE  G  'f-i  rQPOriro 

OELtVEB-Y  SEBVIC& 
25tPCB'  ORDER  EXTRR 


In  the  Southern  Canada  Power 
Industrial  Area 


BECOME  A  REGULAR  READER 


It  «*ofttM  only  tliref!  dolInrN  n  year  for  regular  Treekly  delivery  to 
a  CaniidJan  iiddrcex 

THi:  fiivanciaij  Tniic«  itbIjIsiung  c;o.,  mmitko, 

6ol  Craijs  St.  \Ve«t,  Montreal. 


Knc‘loi»ed  find  . 

for  i«hf€>li  Kenil  Tlie  Kinanrial  TlmP»  for. 


for  $ . 


St'ltsmiPl'lONS:  In  i  anada.  $.'1.00  a  yeari  for  months.  In 

liireat  llrltalii.  IliN  a  yeart  7.*<  for  six  In  I  iiltrU  Stntrw 

.'iCLFia  a  .lean  for  mIx  inoiitliM. 

linke  all  <  lir<iue»<  llraft>4  and  >Moiiey  tlrilers  lo  the 

Coiiipau  y. 


Pioneer  Gold 

MINES  of  B.C. 

Sylvanite 

Two  ffold  prodiirorfi  of  im- 
portjince.  The  affjiirs  and 
outlook  foi  these  c«»in- 
panies  are  fully  discussed 
in  the  current  issue  of 
Our  Mining  Chronicle. 

We  will  gladly  mail  copies 
on  request. 

F.  J.  Crawford  &  Co. 

Slcnihrm  Stnndiiril  Stock  nntl 
Mlnin;r  Excbnnec 
11  JORUAV  STREET.  TOKO.NTO 
ADclalde  0401 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLD  PRODUCTION 
SCORES  A  NOTABLE 
INCREASE  IN  JULY 


Smelters  Reports  Further  Drop 

In  Third  Quarter  Production 

The  steady  curtailment  in  prpduc-  in  gold  production,  while  rilver  was 
j  tion  of  base  metals  by  Consolidated  down  more  than  150,000  ounces. 


JAMES  BAY  AREA  , 
MINE  POSSIBILITIES 


—  i-  Doherty  Roadhouse  &  Co* 

E  MEMBERS 

.  i  STANDARD  STOCK  &  MINING  EXCHANGE 


invniintJl.  Ii1  JSJUl  ^  ^  a  similar  situation^ is  shown  by  1  UUUIUIL.1 1 11.U 

_  ■  .u  ^  .  J  ^  figures  for  t,ie  three  nuartcrs  _ 

Output  in  Canada  of  223,734  compared  with  the  w.  Tees  Curran  Believes  Disirici 

o  current  year  issued  by  the  com-  previous  year.  In  this  respect,  |  „  r\  r  ,• 


Mining  Securities 


MOSS 

GOLDMINES 


Send  for  our 
Special  Circular 
covering  this 
Interesting  Speculation 


Compares  With  170»264  pany.  For  the  three  months  to  the 

Last  Year  end  of  September  there  was  a  de- 

_  crease  of  almost  0,000  tons  in  lead 

^'nPPFI?  WAg  QTFAnv  output  and  drop  of  over  4,000  tons  in 

WA5  production  of  zinc.  There  w.is  also 

,  1  >  fcT  ^  shrinkage  in  the  output  of 

Silver,  Zinc,  Feldspar  and  Na-  copper.  A  slisht  gain  was  shown 
(ural  Gais  Others  to  Be  Shown  Third 

At  Higher  Level — Petroleum  i,ead  (tons)  .  3^/nr,2 

Output  Down  30,000  Bbis.  v.  :: 

-  — .  Gold  (ozs.) .  e.Oti,') 

Canada’s  mineral  production  for  .  1.721,504 

July  showed  several  important  in-  '  ~~ 

creases  the  most  notable  one  being  I? VTIJ  1  riI\7ini<Mn 
gold  which  amounted  to  223,734  ozs.  CAIIlil  1/1  VI 1/ lull  LI 
as  compared  with  170,264  in  the 

corresponding  month  last  year-  The  IC  CVPFrTFn  FAR 
current  month’s  production  consist-  LiAr  CL  1  Lil/  1  vlA 

ed  of  175,742  ounces  from  Ontario.  _  ,  nnwmm 

23,475  ounces  from  Quebec,  ’13,018  I  A  1(17  vUriDC  MImL 

ounces  from  British  Columbia.  8,068  CilJlC  ulll/l\C  illlllC 

coinces  from  Manitoba,  and  the  re-  _ 

Scouf  25  Cents  Additional— 

The  price  of  copper  on  the  New  Ground  Being  Broken  For 
York  market  recorded  a  further  de-  Mill  Addition 

dine  in  July:  the  average  for  the  _ 

month  was  7.608  cents  per  pound  as  FINE  DEPTH  RESULTS 
compared  with  8.025  cents  per 


pany.  For  the  three  months  to  the  however,  the  restricted  output  ofj  Will  Become  One  cf  tne 
end  of  September  there  was  a  de-  copper  is  more  strikingly  in.licated,  ;  Richest  in  Canada 

crease  of  almost  6,000  tons  in  lead  with  only  198  tons  in  1031  against |  - 

output  and  drop  of  over  4,000  tons  in  C.55i  in  the  seme  period  of  1030.  I  RICH  NATURAL  RESOURCES 

production  of  zinc.  There  w,is  also  Comparative  figures  for  the  quar-|  - 

a  big  shrinkage  in  the  output  of  ter  and  three-guarfers  are ’as  fol-|  IV.  Tees  Curran,  F.R.G.S.,  of  .Monf- 
copper.  A  slight  gain  was  shown  lows  : —  | 


170  Bay  Street 
Toronto 


HAMILTON 


reet  Royal  Bank  Bldc^. 

)  Montreal 

KIRKLAND  LAKE  ST.  C.ATHARINEf 


Third  Quarter 


IftSl 

106.413 

S2.04'. 

4  OS 
lS..'i2.'i 
5.102,744 


EXTRA  DIVIDEND 
IS  EXPECTED  FOR 
LAKE  SHORE  MINE 


Ground  Being  Broken  Far 
Mill  Addition 

FINE  DEPTH  RESULTS 


—  real,  accompanied  by  his  brother.  J. 

“r  Three  Qua;  tpr.'?  B.  Curran,  of  Brandon,  Manitoba, 

36  M6  iMzil  and  Cecil  Daly,  F.R.G.S  ,  Of  Mont- 

2S.802  S2.045  86  00  !  teal,  has  recently  returned  from  a 

622  408  6,551  toiir  of  Inspection  of  the  James  Bay 

1  5  Basin  District. 

1.0(0. 44s  5.10».i44  .i.oliYOSw  -xr  k*  « 

_ _ _ _  Mr.  Curran,  pioneer  of  the  Moose 

,  _  .1  r»'  1  •  River  country,  made  his  first  trip 

y  S  U-Montn  rroduction  to  Moose  Factory  and  Hudson  Bav 

In  Excess  of  $7,000,000  ^i^o-ered 

_  ’  and  staked  five  of  the  N.istapoiia 

,.  .  ,.  ..  Islands.  Tremendous  deposits  of 

foiiDd  on  these  isl- 

Hollinger  Consoli, dated  has  ^nds.  At  a  later  date,  he  staked 


Reliable  information 


Holly’s  9-Month  Production 


According  to  prelimm.iry  estim¬ 
ates,  Hollinger  Consolidated  has 


tonsUany  acres  in  the  James  Bay^Ba- 


of  ore  in  the  first  0  mcaths  of  the 
'  current  year,  while  it  is  stated  that 
'  production  exceeded  $T,or)0,fiOfi. 

Tlie  average  grade  of  ore  drawn 
.  upon  carried  about  .$6  per  ton  in 


gold,  permitting 


sin  District,  because  of  the  immense 
gypsum  deposits  and  the  possibili¬ 
ty  of  finding  oil. 

Until  the  building  of  the  T.  &  N. 
O.  Railway,  which  iias  now  reached 


around  $5.75  per  ton  to  be  recover¬ 
ed.  To  maintain  this  rate  for  the 


erage  of  Factory,  the  district 


closing  three  months  of  the  year  country. 


considered  as  being  closer  to  Eng¬ 
land  than  the  outside  portion.s  of 


I . . . . .  .  .  I  ,,  ,  .  ,  ...  -  a.iiu  inhabitants  o, 

F  W  MACDONALDS  CO  T  Toronto  DareoT^e-TTnano.a,  Time.  '  COO  thirfe^r  Or  an  "^2- 

1.  ft .  IVInuLIUnnLU  OluU.  pound  in  May.  Despite  this  de-  Toronto  _  The  rt.ooinro.ion  ot  -n  ,  -^'erage  e:dy  to  hearing  the  latest  news  from 


A  dependable  free  .service  offered  to  investors, 
engineers  and  all  others  interested  in  Canada's 
vast  mineral,  forest  and  water-power  resources. 

Simply  write  or  otherwise  get  in  touch  with 
any  office  of  Canadian  National's  Department 
of  Natural  Resources  where  a  . wealth  of  up-to- 
date  facts  and  figures  are  available  to  be  ap¬ 
plied  to  your  problem  by  experts. 

Remember,  this  service  is  free  of  ail  charge, 
being  part  of  our  function  in  developing  th« 


Members 

standard  Stock  &  Mining 
Exchange. 


130  Craig  St.  M', 
MONTREAL 

Ma.  7785-4121 


38  King  St.  W. 
TORONTO 


Wire  connections  to  all 
principal  markets 


Wright-Kargreaves 


We  lieliere  these  shares 
should  refjister  a  siih- 
stantial  advance  as  de¬ 
velopment  work  proceeds 
at  the  Mine. 

H.  BURRY  &  COMPANY 

MIMXG  SECIRITIES 

1 1  Kini?  Street  W.  Toronto 


C.4NAQIAN  ENTERPidSCS 
LIMITED 

Pcvelopinfl  Gold  Properties 
Keefer  Bldg.  —  Montreal 


I  cTa.t  l;  PH?.  co‘’ppe‘’r‘%,Xc,»  ~  J»  :  if  »iSl:,  untoS  monSf' 

!  In  ranadp  dnriW  .Inly  w„  ..  ap-  Scllr.  TTcck.HSMlS'pot  iti  ,  pre"|"'„‘ ^ 

i  proximately  the  June  level  During  j-^esent  the  only  extra  that  will  „ddi?g  ballooni.sts  competing  in  the 

:  the  month  under  review  (  anad tan  f^om  the  mines  of  Kirkland  ooo  montlX  to  the  Bennett  balloon  race,  land- 

producers  reported  an  output  of  23,-  Lake  this  quarter.  The  Financial  /J’®  ed  at  Moose  Factory  and  were  con- 

(376.241  pounds,  made  up  of  8.0^7  mil-  Times  understands  that  directors  of  the  "^premium  °on^*^gold  and '^'the^in*  sidered  by  newspapers  and  the  puh- 

lon  pounds  from  Ontario.  5.40  rail-  Lake  Shore  are  meeting  at  Niagara  Jorae  from  Jurp°us  liav  hJ el^^  -North 

hon  pounds  from  British  Columbia,  rails  and  that,  in  all  Probaoility.  an '  ke  un  an  a-%eaate 

o.IO  million  pounds  from  Quebec,  g^tra  disbursement  of  25  cents  per  I  ^  iiu?rmo?e  than  noo  T®''®  D.  C„ 

and  4.11  million  pounds  from  Mam-  share  will  be  made.  It  is  said  the '  c 


n:;rAnTviE\T  of  XATCttAi-  ncsouncES 
r.  Prlce-Crccn,  Commlkt-loner. 


move  will  be  undertaken  at  this  golidated. 
time  to  strengthen  the  sharehold-'  _ 


the  current  year  for  Hollinger  Con- 


toba.  move  will  be  undertaken  at  this '  "‘V:. Mr.  f  urran  belic-ves  that  the 

Continuing  the  upward  trend  re-  to  strengthen  the  sharehold- '  _  James  Bay  Basin  and  Hudson  B,-!:;^ 

corded  in  June,  the  price  of  lead  ars’  confidence  in  the  enterprise.  District  will  become  one  of  ilia 

rose  to  2.766  cenis  per  pound  on  the  ^-hjeh  js  on  the  threshold  of  even  IMPPnUFMFNT  IM  richest  parts  of  Canada,  because  of 

London  market  in  July.  The  Can-  greater  expansion.  11*11  All  T  ClTlLil  I  III  great  natural  resources  which 

adian  production  during  the  month  ^  ,5  reported,  unofficially  but  re-  development, 

was  21,86i.649  pounds  as  compared  unbly,  that  ground  is  being  broken  HfllMlMl'  ^nAP|(l7T  Rrom  an  agricultural  standpoint, 

with  24.674,145  pounds  in  June  and  additions.  The  plant  is  now  ifllillllU  ItJ/IA  AL  1  possibilities  are  very  great.  1 

20,037,271  pounds  in  May.  treating  some  2,500  tons  daily  with-  _  Much  of  the  country,  especial];.'  in 

Nickel  producers  in  Canada  re-  out  any  trouble  and  is  said  to  he  ReRiM’rH'or.*  Rpmnvp,!  Fvnrr.  All  Districi.  lies 

ported  a  production  of  5,309,456  capable  of  treating  3,000  tons  per  ^7°  rrom  All  almost  at  sea  level,  woher  the  days 


300  MrCIII  Street 

F.  V.  Seibert, 
Superintendent. 
Albertii.  Suekiitelie.Tan 
niid  ainnltoha 
I'nSon  station, 
Winnipeg. 


MONTIIE.4.L 

n,  C.  W.  LETT, 
Superintendent. 
Drlti^I)  Columbia. 
1100  Vanoouver  Bldg., 
Vancouver 


corded  in^June,  the  price  of  lead  g,.g’  confidence  in  the  enterprise, 
rose  to  2.766  cenis  per  pound  on  the  which  is  on  the  threshold  of  even 
London  market  in  July.  The  Can-  greater  expansion, 
adian  production  during  the  month  jr  jg  reported,  unofficially  but  re- 
was  21, 8(^1.649  pounds  as  compared  ijably,  that  ground  is  being  broken 
with ^24,6i 4,145  pounds  in  June  and  for  mill  additions.  The  plant  is  now 
20,037,271  pounds  in  May.  treating  some  2,500  tons  daily  with- 


IMPROVEMENT  IN 
MINING  MARKET 


ported  a  production  ot  D.tiuj.’iDo  capable  of  treating  3,000  tons  per 
pounds  during  July;  the  June  out-  jf  jg  jjow  claimed  that  an  .addi- 
put  was  4,340,870  pounds.  fjou  will  be  built  immediately  which 


Hisrher  Priced  Stocks  and 
Gains  Predominated 


Canadian  silver  production  total-  will  , boost  the  total  capacity  to  4.-  vi.-  i-i  .  .  i  •  - - - - 

led  2.060,171  ounces  as  compared  OOO  tons.  It  is  understood  this  will  ^  Toronto  —  The %Mn -lard  VMnTn*  i  enormous  growth  of  cer- 

with  2,113,840  ounces  in  June,  Ac-  come  up  for  discussion  at  the  meet-  cbowed  a  ’veitlv  imnrov#.d  ' crops.  Sun  flowers  aro  10  feet 

cording  to  the  Engineering  and  .Min-  jug  front  duHny- tho  n-jft  wr.lv  '  i  *’'8:h  and  still  maturing  At  Moore 

ing  M’orld.  covering  operations  in  The  Lake  Shore  is  opening  up  , ions  on  all  of  the  hm'her-nricLd*  1  '  '‘”•‘'‘'“'^2.  samples  of  oats 

the  Far  East  caused  the  price  of  splendidly  at  depth  and  there  is  no  Eto4s  were  not  in  force'"  and  gains  me, asured  near- 

silver  to  advance  to  20.75  cents  per  ^oubt  in  the  minds  of  those  close  to  predominated  amon-  these  issues.  height.  It  would 

ounce  on  July  3rd.  The  market  the  company  that  the  mine  can  easi-  Both  the  golds  and”  base  rn'etal's  ideal  .spot  for  the  gnvern- 

cased  off,  however,  and  the  average  stand  the  strain  of  supplying  4.-  shared  in  the  advance  4ins  ran--  experimental  farm, 

price  for  the  month  was  28.255  cents  poo  tons  of  millfeed  daily.  While  from  a  few  points 'iip  to  .«!4  on  Moose  River  Crossing  is  'oeaMti- 
per  ounce.  progressively  favorable  results  draw  among  those  that  w4f  harde=t' hit  |  ^  place  for  summer 

The  price  of  zinc  on  the  London  attention  first  to  one  level  and  previously  The  hi-her  priced  ^c.d  touii.st  business.  The 

market  showed  a  further  appreci-  then  to  another,  the  2,200  foot  level  issues,  such  as  Meinnre,  recovered  '  '''  nearly  three-quarters  of  a 

ation  during  July  when  quotations  now  holds  the  centre  of  interest,  sharply.  as  the  niarket  for  this  type  '  "'‘'h 

averaged  2  668  cents  per  pound.  Co-  xhe  No.  2.  or  main,  vein  at  this  of  security  is  narrow  .ind  responds  j .'vould  make  ideal 

incident  with  this  price  increase,  horizon  is  holding  up  very  well.  One  easilv  to  anv  great  volume  of  buving  f®''  f=nmmer  homer  The  up- 

the  Canadian  production  advanced  ore  shoot  is  said  to  have  been  de-  or  selling.  ®°'^^  the.-e  islands  would  be 

4  5  per  cent,  to  a  total  of  20,831,627  veloped  for  a  length  of  about  70(1  ft  5Vhile  base  metal  prices  were  very  free  from  summer  flies, 

pounds  as  compared  with  10.036.626  with  widths  averaging  40  feet  and  somewhat  lower,  the  shares  of  such  Moose  Factory  is  certainly  des- 


with  2,113,840  ounces  in  June,  Ac¬ 
cording  to  the  Engineering  and  .Min¬ 
ing  IVorld.  covering  operations  in 


come  up  for  discussion  at  the  meet- 


are  much  longer  and  vegetation 
more  rapid  than  in  the  more  .south- 
ern  portions.  Photograph.-,  taken, 
show  the  enormous  growth  of  cer¬ 
tain  crops.  Sun  flowers  are  10  feet 


17110  c  *T 

!  .  _  . 

Information  gathereci  (direct  | 

r  IKo  1 

from  the  mines.  j 

HAND  1 

Opinion  based  on  !  5  years  j 
of  close  contact  with  mining  j 

1  MINE 

men.  i 

1 

NORTHERN  MINER  ! 

i  NFWS 

TORONTO  $3  ,  yfi. 

JC/  W 

1  1 

Largest  M'.nfng  CireUation  in  CanaJj 

,on  during  July  wnen  quotations  now  holds  the  centre  of  interest,  sharply  as  the  market  for  this  type  ' "‘®®  ootteq  witn 

•eraged  2  668  cents  per  pound.  Co-  xhe  No.  2.  or  main,  vein  at  this  of  security  is  narrow  ,ind  responds  | .'votild  make  ideal  IJ  *  *  I  O  ®  Jj* 

cident  with  this  price  increase,  horizon  is  holding  up  very  well.  One  easilv  to  anv  great  volume  of  buving  sites  for  summer  homer  The  up-  l\il  11111  CT  flTlfl  9  Fl  I 

e  Canadian  production  advanced  ore  shoot  is  said  to  have  been  de-  or  selling  ®°‘^s  of  the.-e  islands  would  be  1  f  JL  t/ ff  C/ 1/ f  M-W  t  G/t-f  oJt 

3  per  cent,  to  a  total  of  20.831,627  veloped  for  a  length  of  about  700  ft  while  base  metal  prices  were  '■®r>’  treejrtam  summer  flies,  U 

lunds  as  compared  with  10.036.626  with  widths  averaging  40  feet  and  somewhat  lower,  the  shares  of  such  Moose  Factory  is  certainly  des-  '  ' ' 

pounds  in  July,  1030  values  running  about  $50  to  the  ton.  companies  were  in  vood  demand  t>ncd  to  he  Ontario  s  ocean  port.  September  production  at  Dome  1  surface  work  now  being  carried  ou’ 

Shipments  of  asbestos  from  Can-  other  sections  show  widths  up  to  60  Nickel  jnd  Noranda  both  moved  into  Bke  the  port  at  Churchill  Ontario's  yiines  amounted  to  $286,000,  as  com-  on  their  main  property,  adjoining  the 


values  running  about  $50  to  the  ton.  companies  were  in  vood  demand 


very  free  from  summer  flies. 
Moose  Factory  is  certainly 
tined  to  he  Ontario's  ocean 


adian  mines  during  July  amounted  which  rOin  more  than  $20  in  higher  ground 

to  13,507  tons  consisting  of  70  tons  goj^  to  the  ton  The  No.  1  vein  is  The  oils  and 
of  crude  No.  1  and  No.  2,  985  tons  also  showing  up  better  than  usual.  were  s(ill  effe 


port  will  take  its  place  as  an  actual  pared  with  $3i’i2.0O0  in  August  and  Noranda  in  Rouyn  They  intend  to 


1  j  spinning  stocks,  4,100  tons  of 
—  I  I  ..1.  i.i  I  mm^  ,  immrmmi,  !  siiingle  stocks,  3.580  toos  of  paper 
stocks,  and  4,844  tons  of  waste, 

fi'^rKINLEY  MINES  "'.tT'o:, 

R  irATETr*I\  '"anadian  mines  produced  826,156 

iS  VAi  liril  July;  a  decline  of 

riUUiilU  TniiULtl/  04.4  per  cent,  from  the  five-year 

- —  '  average  for  the  month  of  1.250,330 

't-ic'cl  at  Slitjhtly  Over  75  ♦ons  Jul;.  's  output  was  made  up  of 
c-  ,  it  *  'r>  I’l  I  „  .  '  717,100  tons  of  .bituminous  coal,  71.- 

Crnto  on  llio  Dollar— Invest-  Lght  coal  and  .36.088 

trtenti  Hi^h  Grade  Mines  ■  tons  of  sub-bituminous  coal.  Nov.i 


>:y‘o  on  the  Dollar — Invest¬ 
ments  HiTh  Grade  Mines 


PARLEY  ON  SILVER 
GUGGENHEIM  IDEA 

Metal  Destined  For  Great  Fu¬ 
ture,  Says  President  of 
Smelters 

.New  5'ork. — Silver,  in  the  opinion 


The  oils  and  mi.scellaneous  stocks  Mtefessity,  bec.au.-e  of  the  completion  .^200, 000  qiiring  July,  according  to  1  put  down  a  new  shaft,  the  old  shaf 
were  still  effected  by  the  minimum  railway  The  developrncnt  of  Xew  York  advices.  The  drop  in  out- 1  having  encountered  consi.lcr.ablf 

price  ruling  and  fluctuations  in  these  ’tie  iron  and  gvpsum  deposits  .and  pi;f  can  be  accounted  for  princirally  !  vatcr.  Trading  is  now  iteing  earn-  1 


stocks  were  not  important  ’he  shipping  of  them  will  cerate  n  n,-  jhp  fact  that  September  was  only 'out  in  the  new  stock,  which  i.s  cc- 

Moffatt-Hall.  which  was  under  volume  of  business,  which,  .alone  a  30  day  month,  as  against  31  days  ;  changeable  for  the  old  on  the  Ivisi.-, 
considerable  selling  pressure  prior  should  warrant  the  opening  of  this  August  and  July,  However,  it  is  of  3  of  the  present  shares  for  5  of 
I  to  the  passing  of  tho  rule,  featured  country  by  the  Ontario  government  rsfimatod  the  company  would  real- 1  the  old. 

the  market  in  the  latter  part  of  the  Added  to  thlr,  there  i;.  the  strong  j^p  m  e.\'cess  of  $30,000  on  their  pre- !  ^  ' — 

period,  advancing  fairly  sharply  possibility  of  oil  being  fc’.ind  Def-  mium  paid  for  gold,  which  would  he  r« AHJ? 1  Ifi P P 


irAt'.fo  niiren;i  The  Vln  niplnl  Tim? 


Scotia's  prochiiction  totalled  30i>.24('  ^f  gimon  Guggenheim,  head  of  one 


or  47.8  per  cent  of  the  total 


under  a  good  volume  of  buying. 

LORi  g^dIhne 
MILL  PROGRESSES 


largest  smelting 


ronte,-A  valuation  of  the  .,e-  ’'nn.adian  rroduction  refining  companies,  soon  will  Completed  and  All 

.  •  --  -  er)  '’fill  tons.  Biitisn  (  Oiuii.bia,  iL,;  own  and  already  is  destin-  --  . 


r  iritier,  of  >(.’Kiriley  Minc.s  Securi- !  ,  ‘  1,-  .p- 

141.230  tons.  Saskatehowan.  l(i,40i 
tie.  (  o.,  and  an  analysi.s  of  its  posi-  (,ons.  and  New  Bninswiek.  12. ''3! 
tio;i  Places  n  value  upon  shares  of  |  tons 

:  ii-h.:iv  over  75c  on  the  dollar.  R.  i  Feld:, par  production  durin 

Kom.-  Smith,  president,  states  in  the  i ‘  I'®®  ®crif.  to  a  1 

;  2,10.)  ton.s  as  compared  wit 
.  nmial  report  for  the  year  ended  in  the  corresponding  ni. 

I'c'-em'-c.r  3Ist.  1030.  |  year.  , 

'  rhe  income  and  expenditure  ar- 1  Shijuuents  of  gypsum  rca 
ro:ii;  tor  the  year  1020  showed  ,in  total  of  no, 482  tons,  an  incr 
f  A.-enditure  of  $15;S07.  while  clur- '  4  1  per  cent,  over  the  Jtin. 


ed  for  the  greatest  future  of  all 
metals. 

Returning  from  Europe,  the  pre¬ 
sident  of  the  American  Smelting 


IVlachinery  and  Equipment 
Has  Seen  Delivered 


inite  evidence  of  it  having  nlreadv  .q]]  profit 
been  discovered  by  di.amond  drilling 
on  the  Grev  Goose  Islands  in  the 
Moose  River  The  imr.ortanrp  of  a 
discovery  of  this  nature  almos*  on  tuiprcoin: 
tidewater,  c.annot  he  minimized  piopcrtie, 

Tt  is  Mr.  ('urran's  o- inion  that 
Ontario  should  indoe.i  b”"  rroiid  of  ’ 

her  northern  portions,  .and  be  con-  ’®®’' 
eiders  that  the  T.  S:  N.  0.  Railway 
("'ommission  h.ave  .errompii.shed  ,a 
.great  work  in  opening  this  v;t«t  ter-  ’t^ude  on 
ritory  fer  gen-ra!  rie\ elopment  said  to  hi 


COPPER  COMPANIES 
PLAN  CURTAILMENT 


An  indication  of  how  values  are  Ui  AW  f  i  U  I  All  ML  fU  I 
improving  at  dfth  ou  Kirkland  Lake  j  1  Ijzili  lUUli  1  x*i£jiilLiii  1 

propcrfie.s  is  seen  in  the  experience  I  _  _ 

of  Aylvanite  Thi.s  company's  No.  4  ge  Reduced  to  SO.OOO 

.shaft  IS  now  down  to  a  depth  ot  1.-  ^  .1  1  on  T~rr  . 

V.3U  feet.  A  crosscut  at  the  200  foot  i  one  Monthly — Small  Effecl 
level  inrersec’cd  ore  running  $15  to  |  On  Noranda 

.82.1  to  the  ton  and  a  crosscut  ,iust  '  _ 

made  on  the  1,600  foot  level  is  now  Toronto  nuroau  Thr  Financial  Time* 


mereased  6  7  per  cent,  to  a  total  of  Refining  Company  ,ir,ged  a  eon- 

2,10,.  ton.s  a.s  rompared  wit.i  l.Oio  ference  of  outstandiii.g  silver  expon-  ,,,  proper! v  of  the  1 
Ions  in  the  corresponding  month  of  ents  to  help  hasten  the  "silver  operated  ,bv 

la.'t  year.  ,  era"  he  predicted.  '''vei'.'  eonntry.  j  ’•  ,,i„jn,g  (oni'anj 

t-hipmcnts  of  gypsum  reached  a  i,p  said,  would  gain  s  mu  thing  by  fi.sM  ict  c 

totniof  r;0  482  ton.s  anincre.as.>  ..f  , he  move.  _  _  ^  ,  (""oSbia.  hL  JmdV  g^^ 


4  1  per  cent,  ovei  the 


'.As  a  direct  result  of 


Vancouver  Bureau  Tii**  Flnunclal  Time*  | 

\'ancouver  .\(iual  eimstruction 
work  on  the  new  null  to  be  ereeted 
at  the  property  of  the  Lome  Gold 
Mines  (now  operated  .by  the  Bra- 
lorne '  5Iiiiin,g  '  oin;':iny).  in  the 
Bridge  River  district  of  British 
Columbia,  has  made  good  progress. 
The  foundaiions  are  now  practical- 


SHARP  DECLINE  IN 
ASBESTOS  OUTPUT 


said  to  have  rut  ore  running  $45  to 
the  ton  over  drift  width 


Shareholders 


1th  i  — Advices  from  New  York 

’  arc  that  plans  for  curtailment  of  the 
Premier  Gold  ®oPP®®  production  have  an 


?«Iining  Company  are  now  in  receipt  objective  of  about  00,000  tons 
of  current  dividend  cheques  of  3c  ■  monthly,  as  compared  with  a  world 
.  er  sliare  The  disb'arsemcnt  output  of  122.155  tons  in  August 
jtava' le  in  United  States  dollars  on  l  1,.*  fA„,- 

tho  Canadian  Bank  of  Commerce.  avejage  on  the  la^t  foui 


the  vear  1030  this  item  was  re-  P'>’  a  decline  of  12. t  per  cent,  from  riisturbances  all  over  the  world  and  ,v  eompleted  ami  the  bulk  of  all  ne 


the  suspension  of  the  gold  standard 
in  most  European  countries  I  be- 


durod  to  06,551  The  company's  in-  the  .luly.  1030.  o’ltput.  the  suspension  of  the  gold  standard 

vertir.cnt.s  are  nil  in 'high  gr.icle  list- '  rhe  production  of  natural  ,g.a.s  in  jn  most  European  countries  I  he¬ 
rd  mining  secuntifs.  !  1  anad.a  during  .Tiily  amoi.ntc-d  to  ijeve  silver  will  come  into  its  own. 

'1  lie  l  oinpati;.  s  balance  r-heet  J  1.1.58,814  thnu.sand  Cubic  feet,  an  in-  [j  is  necessar.'.  and  mo.st  ciTuntries, 
f.ho',vr,  ca.sh  in  banks  028,577;  divi- !  crease  of  11.0  per  cent,  over  :!v’  including  Great  Britain,  are  begin- 
ririic;-.  recciva’oi'-  $2,250  .share  ',  in  |  July.  1030.  total  ning  to  realize  its  importance  in 

■  4R6.-I  A  sh.arp  decline  was  recorded  in  value. 

arket  the  production  of  pciidbmm  fr'.mi  \  roufercuce  should  he  called  of 


''ihcr  comp, antes,  as  reiniued  8486.- j  A  sh.arp  decline  was  recorded  in 
.'■70  If  is.  noted  fii.at  the  market  the  production  of  pciidbmm  fi-iiu 
valii'' of  t;ie  shares  of  other  enmpan-  Canadian  wells  clui  ing  Jul;'  \\ 
ies,  .is  of  Ajiril  4th.  was  $485,000.  110.327  barrels  "cre  produce  1 
Capitfil  assets  are  listed  as  mining  compared  with  148,284  harreis 
niop.'':'l ies.  liiiildincs,  plant  andi  Jnn''  and  122,862  barrels  in  , 
equipment,  100,470,  last  year.  During  tlie  moni’.i  ui 


Canadian  wells  clui  ing  Jul;'  wlion  (e.-nimg  exponents  of  silver  and  a 
11:1. 327  barrels  were  produce  1  as  plan  should  ho  developed  whereby 
rompared  with  148,284  harreis  in  the  metal  could  regain  some  of  its 
Tun'"  and  122,862  barrels  in  July  former  prestige  and  play  a  more 
last  year.  During  tlie  moni’.i  tinder  important  part  in  the  purchasing 


cessary  niachinciy,  equipment,  etc, 
has  been  delivercii  to  the  property. 

I-orne  Gold  was  recently  examin¬ 
ed  and  reported  on  Itv  I.  B.  .loraie- 
nion,  consultin';  engineer  and  geol¬ 
ogist  of  P<an  Frt’ii’isco  and  it  is  un¬ 
derstood  his  coinmrnts  were  clis- 
tinctlv  favoraltle 


Operations  Curtailed  in  1930  lOn  the  other  imud.  the  Hollinger  di-  nionihs  up  to  the  end  of  Aug'ast  of 
Due  to  Gcneraliy  Adverse  vidend,  which  i.s  due  this  week,  is  125,217  tons  Hence,  the  reduction 
V  Conditions  pa>'ahle  in  (  anadian  funds,  offi-  w'ould  work  our,  <at  .about  2SC'$. 

-  ,pL,;.pj  Xhe  Financial  Times  .hot  Vr,rar,an 


The  fanaclian  asbestos  output  of 
lOO;),  produced  entirely  m  the  pro¬ 
vince  of  Que'aec.  suffered  a  consid¬ 
erable  decrease  from  that  of  102''. 
according  to  finally  revised  statis¬ 
tics  just  issued  by  the  Mining,  Met¬ 
allurgical  and  Chemical  Branch  nt 


■  Assuming  that  Noranda  Mines 

cuts  its  copper  production  by  c'aoiit 
Officials  of  (  anusa  Minos  state  2861,  along  with  ail  other  producers, 
they  have  arranged  with  strong  mis  would  make  very  little  differ- 
New  York  and  Detrot  interests  to  fi-  ence  to  the  compani  's  revenues 


nance  a  comprehensive  campaign  of  |  xhe  mine  has  been  developed 


development  at  the  propert;.' 


The  deepest  workings  at  the  mine  nominicn  Bureau  ‘of  Statistics 
'  at  Ottawa.  Sales  of  asbestos  in  lake 


such  a  way  in  the  past  year  or  so 


disclosed  a  length  of  more  than  700  1 1 1  . ,  ,  j 

,  ,  .  amounted  to  242.114  tons  valued  at 

fee  of  continuous  ore  over  comnier-  $^,300,163  as  compared  with  306.055 

cSd'^£%,iiS;;: 

to  $18  per  ton  ®'- Jhe  raisejon  ‘semse  0^20  o"per  cln^Tn  quanti  ^ 
the  shaf  vein  a  last  word  had  3^  .,  ■ 

progressed  '"f«®'  showing  a  previous  year.  Asbestos 


'  f.rrent  liabilities  arc  .accounts  review  Alberta  wells  .acco’m(.'>d  fir  power  of  the  world.  All  countries  that' millhe.ads  would  run  $16 

.av.'ililo,  .$532;  unclaimed  dividends  i  01  2  p'^''  cent,  of  the  Ganadian  pro-  have  soinefliing  to  gain  by  such  ac-  .  .  ..  ryisp'on 

f  the  old  M't.bnley  Mines,  ,$8.308, .  ductitm,  Ontario  wells,  8,4  percent,  tion  ,  the  'shaft’’  vein  .M  last  wo'd  had  I 


of  the  old  M't-:inley  Mines.  ,$8,308, .  duetion,  Ontario  wens,  f>.4  percent,  tion 
for  ,0  total  of  $8,000.  Of  the  rom- 1  and  .New  Brunswick  wells,  0  4  per  "Any  improvi 
nany's  atithorized  capital  of  1.000,-  rent  industry  will  d 

CO)  rh, arcs  of  $1  par  value,  561.031  Tlie  production  of  commercial  salt  oral  improvemeui  of  world  eondi- 
rharo,',  are  issued  and  to  be  i.ssued  m  Canad.a  during  July  totalled  17.-  tjons.  and  as  vet  this  is  not  in 
m  e*\eh.an.~e  for  share.s  of  the  old  -124  tons  as  against  14,345  tons  in  sight,"  he  said 
■'IrKinlev  .5Iine.'',  the  vendor  rom-  June.  - — - 


"Any  improvement  in  the  copper 
industry  will  depend  now  on  a  gen- 


■'IrKinley  .Mine.e,  the  vend 
pauy. 

Tlie  annual  meeting  will  be  hrld|’o 
,n  Toronto  on  October  15th. 


Shipments  of  cement  amounted  j  y\uaust  Quarter  GrOSS 
1.102,747  barrels,  a  decline  of  10,7  i  .  ^  a  aaa  e.A 


n  Toronto  on  October  I5th.  per  cent,  from  the  June  production  Income  l^own  10  .p i 

- -  and  26.7  per  cent,  from  the  .  July,  — - 

1030.  total.  Toronto  Durniii  riir  FInuncl.i!  Timr* 

JM’jIjo!  Exper.tt^d  To  PrOi’Tuce  Canadian  producers  of  clay  pro-  Toronto.— Gross  income  taf  TecK- 

t'AfTnnn  domestic  days  reported  Hughes  for  the  quarter  ended  Aug- 

$i,G00,000  Precious  Metals  j,,  594^005  for  July;  Slst  last,  _the^  final  quarter. 

-  tliis  total  was  23.0  per  cent,  below  amounted  to  $l,50S.54n,  a.gainst  $1,- 

The  fntr'rnational  Nickel  Company  July  1^30,  level.  757.722  in  the  corresponding  period 

Is  expected  to  produce  $2,500,000  in  Lime  sales  declined  to  31  723  tons  of  1030,  according  to  official  estim- 
Plaiinnra.  gold  and  silver  for  the  y,  compared  wUh  33,04rfons  in  ate.  Total  operating  costs  were 
nine  months  ended  Bepteniher  last.  i  a-aa  .^Ao  i^f.  ,  . . 


ndustry  win  nepem  now  s- *  width  of  some  3"  inches.  The  vein 

'ral  improvement  ot  world  i  n  -  consists  chiefly  of  ribbon  quartz 
ionS'  and  as  vet  this  is  no  in  average  assays  running  abcOif 

light,  he  said  _ _  ?5n  to  the  ton  Some  700  feet  of 

_  ,  ~ .  r'  virgin  ground  still  remained  above 

FccK  August  L^uarter  Gross  the  raise  at  that  time.  The  coni- 
Income  Down  to  $1,598,545  pany'.s  operations  are  extensive  and 

_______  involve  about  S.OnO  feet  of  tunnel- 


intended  to  carry  work  to  a  depth  of  that  verv  large  volumes  of  ore  con- 
2,000  feet,  witli  an  immediate  objec-  taining  high  values  in  gold  have 
tive  of  1,000  feet.  The  present  main  been  opened  up.  If  the  mine  con- 
siiaff  w  ill  be  deepened  to  that  depth  tinues  to  develop  ore  containing 
in  the  near  future.  Diamond  drill-  high  gold  content  relative  to  cop¬ 
ing  will  he  carried  a  it  in  conjiinc-  pp^  the  question  will  be  raised  as 
non  with  this,  whiie  considerable  to  whether  it  is  primarily  a  gold 
attention  w’ill  be  given  to  the  west-  mine  or  a  copper  enterprise  At  the 
ern  section  of  the  propert.v.  where  present  time,  howc^'er,  values  in 
the  shaft  vein  is  said  to  be  showing  copper  developed  probably  are  three 


rock  mined  in  1030  amounted  to  4.-  .  copper  cieveiopea  pronamy  are  rnree 

001,206  tons  of  which  3,737.780  tons  I ''■®”  _  ''2'”®-'' 

were  milled  The  company  is  in  a  position  to 

Seven  companies  operated  in  the  September  profits  of  the  Alaska  so  adjust  ore  mining  operations  that 

asbestos  mining  industry  in  r,ajiada  'Htuttuu  Gold^  ^Mining  Company  r  can  conserve  its  high  grade  cop- 

and  reported  fixed  and  current  as- ,  $130, ooO,  as  ‘'’Sq-jqst  per  bodies,  until  prices  improve. 

set.<s  of  S.35  007  STa  Fmniovmont  „ c '  $H'8.00i)  in  the  s.ame  month  of  1930,  and  withdraw  the  ore  high  in  coid 


and  reported  fixed  and  current  as¬ 
sets  of  $35,007,872  Employment  was 


per  bodies,  until  prices  improve, 
and  withdraw  the  ore  high  in  gold 


Toronto  Durniii  Tlir  Flnuncl.-i!  Timr* 

Toronto.— Cross  income  of  Teck- 


Total  operating  costs  were 


iiiii.ir  o.,  v  supplied  to  emplovees,  including ! '*  ‘R'^P^tch  from  New  content  By  this  means,  revenues 

ing.  Some  6(  men  are  employed  at  oso'on  salary  and  2. .540  on  wages;  ''®®'''  Profits  for  the  first  nine  froni  gold  could  easily  more  than 

he  properf>x _ ,Leir  combined  earnings  amounreti  ’’’"’’’’■'’t'  '•  compensate  for  lower  copper  out- 

to  $3,474,215.  Fuel  and  electricitv  $'-L00')  in  the  fust  three  p„,  Xhus,  its  profits  can  he  rea- 

I  >T/lfTnnn  rirTHAf  ntlff  nc.->a  .ha  o.,  ..U.  quarters  of  the  previous  twelve  conablv  maintained. 


1'““ _ . V.  ....  ....  J,,,  comparen  wiin  tons  in  —  .  , '  ,  7/  .  ■  e 

nine  mnntha  ended  Septemher  R®'’-  .Iiine  During  the  current  month  "'hich  left  net  eainings  of 

Metals  of  the  rdatinum  group  make  Ontario  accounted  for  30.0  per  cent  $1,035,516.  After  deducting  estini- 
iip  .a’oout  $1,050,000  cf  the  total  and  .h-  pRal  shinments  and  Ou.-'hec  ’axes  of  $88,653  and  estimated 

with  gold  and  silver  aerounting  for  qi  i  lr  cent  Cva  Scotia  depreciation  of  $83,78.5.  a  surplus  of 


AUGUST  PETROLEUM 
PRODUCTION  DOWN! 


used  during  the  year  required  an  ex¬ 
penditure  of  $1,133,737  of  which 
amount  $733,380  was  the  cost  of  68,-  ] 
657.357  k.w.h.  of  electricity. 


Reports  from  the  Parkhill  ,'Iine. 


Some  of  the  producing  mines  clos-  at  Michipicoten.  tell  of  encouraging 
ed  down  during  1030  and  there  was  >  P^'®*8ress  and  performance  at  the 

nn  almniLt  />m rf a HioiAn »  COniPiiny  8  DOW  niUK  MiU" 


Siscoe  September  Output  In 
.  Gold  Aggregated  $83,624 


.abnilf  $5,v0.000.  Brunsw 

Preliminary  eslim.ates  of  nickel  and  British 
rtapner  production  have  nrvf  yet  been  mainder 
possibto,  although  exports  have  indi- 
c.ated  a  fiirflier  moderate  deeline.  JRY 
The  profit  and  loss  arcounf  is  ex¬ 
pected  to  show  around  22  to  2.3  rents  Baska 
pvr  sh.are  having  been  earned  dur-  cattle  h 


TRY  on  LIVESTOr  K  PLANT. 


1930.  Petroleum  production  in  Canada  Africa  but  also  with  the  longer  fi-  ^  PR”’  treating  more  than  50  tons 

The  figures  for  the  last  quarter  has  shown  a  sharp  decline  during  pre  grades  from  Russia.  ”  I  daily,  well  in  excess  of  rated  capa- 
would  bring  the  total  gross  income  the  past  two  months  due  mainly  to - - - - - 12 — - - — _  city.  The  mine  development  is  also 


Sep-  An  official  statement  issued  by 
!  for  Siscoe  Gold  Mines,  Ltd  ,  gives  the 
they  following  Information  in  connection 
The  with  September  output; 
tons  “Siscoe  Gold  Mines.  Ltd ,  produc- 


daily,  well  in  excess  of  rated  capa-  during  the  month  of  September 
city.  The  mine  development  is  also  amount  of  $83,624.  The 

said  to  continue  encouraging.  On  average  value  per  ton  of  ore  treated 


I  the  .ird  level  west  and  on  the  No.  „  $16,26.  Thi^  is  the  best  month’s 

I  vein  on  the  .nd  level  w  est  the  ore  is  production  in  the  company’s  history 
!  said  to  run  very  high  grade.  On  the  44,^  grade  of  ore  milled  during 


Tdio  profit  and  loss  arrount  is  o\-  for  the*  fiscal  year  to  $6,040,870,  sub-  lessened  demand  fer  the  crude  rels  from  Ribstone  and  480  from  i  to  continue  encouraging.  On  average  value  per  ton  of  ore  treated 

p-rteri  to  show  around  22  to  2.'^  rents  Saskatoon.  -  The  first  trial  of  the  stantially  higher  than  the  1030  fig-  naphtha  from  the  Turner  Valley  Wainwright.  [the  3rd  level  west  and  on  the  No.  2  $16.26.  Thi^  is  the  best  month’s 

P^T  shnre  having  been  earned  dur-  cattle  handling  facilities  at  the  new  nres  of  $5,512,033.  Not  earnings,  af-  field  in  Alberta.  During  August.  In  the  Dast  Texas  field,  the  ruling  1  vein  on  the  2nd  J®  production  in  the  company’s  history 

in-r  the  nine  months  on  tlie  common  plant  of  the  Saskatchewan  (‘o-oper-  ter  faxes  and  depreciation,  would  be  t^anadian  wells  produced  103,314  of  the  Texas  Railway  Commission  j  said  to  run  very  high  grade.  On  the  grade  of  ore  milled  during 

‘  This  indicates  4hat  after  tall-  ntive  Producers,  limited,  at  Saska-  in  the  neighborhood  of  $3,300,000.  barrels  as  compared  with  119,327  of  a  fixed  allowable  output  of  oil  3rd  level  east  it  is  said  to  run  good  month  appears  to  bo  higher 

Ing  care  of  all  contingencies  and  also  toon,  was  held  the  other  day.  .'^nd  Full  benefits  of  the  extra  mill  ca-  barrels  in  the  previous  month  and  for  the  final  half  of  August  was  en-  grade  over  large  widths.  Everything  Porcupine 

providing  for  the  dividend  on  the  pronounced  satisfactory.  A  number  parity  were  not  felt  in  this  fiscal  136,056  barrels  in  August,  J930.  Al-  forced.  This  curtailment  resulted  is  reported  to  be  running  well  and  qj.  i,ake  Mines, 

preferred  stork,  the  rnrnings  of  In-  of  cattle  passed  through  the  killing  year,  as  it  came  into  operating  herta  wells  accounted  for  89.8%  of  in  an  appreciable  advance  in  crude  the  Government  is  now  said  to  nave  "The  directors  accompanied  bv  J. 
(rrn.af ion.al  Nirkol  Minos  available  pen  and  the  plant  is  now  open  fori  halfway  through  the  perioii.  The  total  Canadian  output  during  the  oil  prices.  Mid-continent  oil  deliver-  made  a  start  ou  the  new  road  into  ^  Forbes,  the  general  manager, 
for  shareholders  of  the  common  business,  willi  E.  Brough  as  s'uper- 1  current  year,  however,  should  fully  month  under  review,  Ontarm  wells  ed  at  Sarnia,  Onf.,  advanced  10.8  the  property.  have  left  for  the  mine  and  a  resume 

stock  were  upwards  of  $3,200,000  to  intendent  and  Dr.  R.  ,1.  Bowertnan  |  reflect  the  additional  milling  capa-  0.i%,and  New  Brunswick,  0.5%.  The  cents  per  bbl.  to  $2,078  and  domes-  — -  qj  tjjp  nine  ■months’  operations  end- 


$3,350,000  during  the  nine  months  as  federal  inspector  for  the 
ended  to-day.  *  plant. 


packing  citv  and  earniu.gs  are  expected  toibe  Alberta  output  consisted  of  85,472  tic  crude  at  this  point  was  quoted  at 
substantially  higher  as  a  result.  barrels  from  Turner  Valley,  5,216  $1.75,  an  increase  of  15  over  July 


Officials  of  Brownlee  Mines  ex- 


barrels  from  Red  Goulee,  1,635  bar-  •  price. 


press  satisfaxition  with  the  results  of  on  their  return. 


than  that  of  any  of  the  Porcupine 
or  Kirkland  Lake  Mines. 

"The  directors  accompanied  by  J. 
M.  Forbes,  the  general  manager, 
have  left  for  the  mine  and  a  resume 
of  the  nine  months’  operations  end¬ 
ing  September  30,  will  be  published 
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be  compelled  to  close  or  else  to  op¬ 
erate  under  state  charters. 


^EycryTimeYou  Fill  Up  Your  Kpe 
You  Smoke  to  Canadais  Prosperity 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


Savings  and  Demand  Deposits  \ 
Increased  1 7  Millions  in  August  \ 


in  .1929  .1  further  decrease  in  the 
amount  of  $21 5, 253, 900.  As  of  .Tune 
30.  1930,  the  aiuouiit  of  money  in 
commercial  deposits  in  banks  had 
reached  a  point  $946,675,000  below 
I  that  of  1927.  The  decrease  meant 
I  that  the  earnines  of  banks  from  this 
■  source  had  declined  with  a  conse- 
I  quent  lessening  in  profits 

fountry  hanks  have  now  reached 
the  point  where  tiny  decline  in  time 
I  deposits  is  hound  to  work  to  the  de¬ 
triment  of  the  bank. 

The  logical  conclusion  of  this  sit¬ 
uation  demanded  that  an  effort  he 
made  on  the  part  of  bankers  to 
cause  the  stream  of  money  to  flow 
again  into  the  hanks.  No  great  in¬ 
crease  in  the  voiuma  of  commercial 
deposits  can  he  expected.  The  gain 
must  he  secured  in  time  deposits. 
At  present  it  is  only  the  banks  in 
the  larger  centres  which  have  an 
oversupply  of  money. 


Increased  deposits  and  a  further 
strengthening  in  reserves  are  the 
chief  changes  noted  in  fhe-*('anadian 
chartered  bank  statement  for  the 
Net  liabilities  to 


But  Showing  is  Off  20  Per  Cent. 
Compared  With  Year 
Ago 


month  of  August, 
the  public  are  somewhat  higher  and 
the  ratio  of  these  to  first  line  re¬ 
serves  is  up  at  16.22  from  15.30  of 
the  previous  month  hut  down  sharp¬ 
ly  from  20.89  of  a  year  ago. 

The  period  under  review 
LlaMlltIps: 

Circulation . 

pominion  . 

Finance  . . . 

provinces  . 

Pepnstf^  Pemanri  . 

Popoeit  Time . 

KlM>whcrc . 

Panka  Flsowhpr* . , . 

W  K.  Balance. . 

HilW  Payable . 


Selected  by  Canadian 
Experts  from  Gnada* 
GroMo  Burley  Tobacco 


curities  held  are  up  at  $700,985,348 
from  $693,818,321. 

(.'omparative  figures  for  August  of 
the  past  three  years  and  July  of  the 
shows  i  current  year  follow; 

Atig  31.  tP.'>l  Juh-31,1931  Auft.  31.  1930  AuK3I.n29 
tl41. 813.932  ti37.9!-8.642  $166.1.94.699  $189,671.91,6 

19  540,899  20.093.16.5  3.5,78.5.169  .50,402.916 

6.-00,000  7,500,009  24,200,000  77,400.000 

26, 141. ,550  2.5.(',5P,635  25. ,518.295  18. 73". .'89 

56,8,462.418  561,274.437  598.178,476  66.5.969,058 

1.461.091,577  1.451.2‘5.6,5.5  1.404,1 18,280  1,4.59.690.239 

.331.596,171  ?S0,63.5.497  884.818.790  425.741.772 

64,076,742  64.510.809  ,58.932.764  96. 7915461 

4.829,61,3  1.850.216  3..343,162  13.468.917 

5.932..531  ,5.-2.34,,5*4  6.262,460  4,924„552 


Handy  pocket 
tin  l5o 

Impound 
tcrew-top 
humidor  75o 


SPECULATION  A  FACTOR 


Ottawa.— Bank  debits  in  the  clear¬ 
ing  centres  of  Canada  were,  after 
seasonal  adjustment,  fully  maintain¬ 
ed  In  .August  comp.ired  with  the  pre¬ 
ceding  month  The  total  5vas  $2,- 
243.<iOO,0hii  compared  with  $2.40n.- 
400,000  in  .Tilly,  the  decline  being 
less  than  normal  for  the  sea.snn.  A 
substantial  decline  in  this  connection 
was  show-n  in  Ontario,  while  moder¬ 
ate  chaneres  were  registered  in  the 
other  economic  areas.  The  total  for 
Ontario  was  $!115. 750,000,  a  decline  of 
5.5  p.c.  after  seasonal  adjustment 
from  the  preceding  month.  The 
slight  gain  of  O.fi  p.c.  was  shown  in 
the  Maritime  I’rovinces.  ,A  gain  of 
3.0  p.c.,  after  seasonal  adjustment, 
was  indicated  in  the  Province  of 
Quebec,  the  total  in  August  being 
.$748,500,000.  In  the  Prairie  Pro- 
vincesf  the  gain  .in  the  same  com¬ 
parison  was  0.5  p.c.,  the  actual  de¬ 
cline  being  less  than  normal  for  the 
sea.son.  Debits  in  British  Columbia 
were  $146,000,000  compared  with 
$154,000,000  in  .Tilly,  the  decline  af¬ 
ter  seasonal  adjustment  being  lim¬ 
ited  to  2.2  p  c. 

Referring  to  the  four  largest  cit¬ 
ies  of  Canada,  gains  after  seasonal  ' 
adjustment  overe  shown  during  Aug- : 
list  over  the  preceding  month  in  | 

Montreal  and  AVjnnipeg.  while  Tor-  ' 
onto  and  AVinnipeg  registered  de-  i 
dines.  Debits  in  Montreil  at  $680,-  : 

600,000  compared  with  $888,200,000  | 
in  July,  a  gain  of'  2.5  p.c.  after  sea- ! 
sonal  adjustmenr.  In  Toronto  the  j 
total  was  $650,500,000  compared  wtih  ' 

S7h6,OOO.noo,  a  decline  of  22.8  p.c.  | 
after  the  usual  adjustment.  The , 
absolute  decline  in  Winnipeg  was 
less  than  normal  for  the'season,  the  i 
adjusted  total  showing  a  gain  of  n.i  ; 
p.c.  Debits  of  $116.5h0,000  in  Van-  i 
couver  represented  a  decline  of  4.3  j 
p.c.  after  seasonal  adiusfment.  | 
f  omparison  With  1S».30. 

Debits  in  Canada  were  nearly  20 
p.c.  less  in  August  than  in  the  same  ; 
month  of  last  year,  the  total  of  $2,-  | 

243,600,000  comparing  with  $2,801,- 1 
600,000  in  August.  1930.  Ottawa  i 
alone  of  the  thirty-two  centres  show- 1 
ed  a  gain  in  this  comparison.  Debits  | 
in  Ottaw-a  were  $120.5no.OOO  com-  j 
pard  with  $113,50t.0O0  in  August.  | 

1930.  a  gain  of  6.4  p.c.  The  decline  I 
in  the  Maritime  Provinces  was  12.2  j 
p.c.,  the  total  in  August  last  being  The  educational  and  advertising 
$49,400,000.  Declines  w-ere  general  j  program  recently  announced  by  the 
in  the  three  centres  of  Quebec,  Mont- 1  Savings  Bank  Division,  American 
real  showing  a  decline  of  26.6  p.c.  j  Bankers  .Association,  is  not  an  iso- 
The  net  results  for  the  province  was  I  lated  incident,  but  simply  one  item 


Less  Interbank  Items. 


Net  Liabilitie!! . . . 
Reserve: 

OoM . 

Pominion  NotM . 
Foreipn  C urrenry 
Pall  abroad  .  . 
Ptold  Rpjsprvo  ,  .  . 
W  K.  Balanrd.  . 
Banks  abroad  . . . 


The  Savings  Bank  Division,  in  de¬ 
veloping  this  program,  is  not  only 
strengthenin.g  the  savings  business 
in  banks,  but  the  whole  banking 
structure-  The  recent  tendency  to 
chain,  branch  and  group  banking 
has  hack  of  it  in  some  c3ses.  of 
course,  personal  ambition  to  create 
large  units,  but  in  a  greater  degree 
the  desire  to  make  hanking  safer. 
The  strength  of  banks  is  iheing  im¬ 
paired  by  a  drying  up  the  sources  of 
The  causes 


Cool,  lonc-buntlna,  mild  — 
Canada'aown  Burley  tobareo 
la  not  only  creating  a  new 
Industry — I  tie  also  put  ting  a 
«cw  Joy  Into  pipe  smoking, 
-e-end  don’t  forget,  you  get 
more  tobacco  for  your  money, 
Imperial  Tobacco  Co,  of 
Canada,  Limited 


Ratio 

Second  Re.vervp: 
Securities  Held 
C all  in  Canada 


the  banking  business, 
in  some  measure  come  through  the 
grouping  of  manufacturing  and  dis¬ 
tribution  in  larger  unit.s  and  their 
financing  through  bond  and  stock 
is.siies  rather  than  by  means  of  bank 
loans,  hut  also  to  a  large  degree 
through  Ihc  diverting  of  money  from 
banks  to  outside  agencies  or 
through  the  short-circuiting  of 
funds  direct  from  the  owner  to  in¬ 
dustry. 

Confidence  In  any  institution 
must  constantly  be  recreated.  Bank-s 
are  no  exception.  They  have  been 
subjected  to  competition  and  to  se¬ 
vere  criticism  as  well.  But  people 
are  fair.  They  want  the  bank’s 
story.  After  all,  the  bank’s  story 


Losnv: 
Pararifl  . 
Klspwhere 
Prov.  Govi 
Municipal 
Overdue .  . 


'The  Pick  of  Canada's  Burlejr  Tobacco' 


Capital 
Rest  a  c 


counts  in  the  savings  department. 

I  In  consequence  the  banker  feels  as 
\  though  his  back  is  to  the  wall. 

These  newspaper  advertisements 
come  to  his  rescue.  They  stress  the 
I  importance  of  personal  financial  in¬ 
dependence  and  emphasize  the  wis¬ 
dom.  both  of  creating  re.serves  and 
I  of  depositing  them  in  a  savings  bank 
I  or  the  savings  department  of  a  bank. 

!  Some  of  the  advertisements  drama- 
;  tize  the  effect  of  savings.  The  world 
is  full  of  incidents  of  great  accom¬ 
plishments  which  came  as  a  result 
of  reserves  created  through  the  use 
of  savings  accounts. 

To  supplement  the  newspaper  ad¬ 
vertising  material  is  made  available 
to  banks  from  which  they  can  for¬ 
mulate  stories  of  real  news  interest 
for  the  benefit  of  the  readers  of  lo¬ 
cal  newspapers.  Articles  for  the 
hanking  press  were  prepared  by 
members  of  the  committee  and  their 
associates.  These  articles  give  prac¬ 
tical  illustrations  for  the  benefit  of 
the  hankers  of  the  cultivation  of 
savings  accounts.  The  program 
does  not  stop  here 

Posters  artistically  and  dramati¬ 
cally  illustrated  for  lobby  and  win¬ 
dow  display;  blotters  for  counter 
use  showing  “How  money  grows"; 
folders  explaining  the  merits  of  hav- ^  r,;,!  wiiiiam !! 

ing  a  cash  reserve  in  n.  .savings  ac-  HaT^'iton . 

count  and  suitable  for  advertising  i  onrton ! 

by  mail  or  for  insertion  in  state-  Victoria . 

ments  or  with  cancelled  T'heques;  I  ^’^Tasa^^^. . . . 
leaflets,  .snappy,  colorful  with  a '  V^nn^'ton". 

proved  record  of  results,  Tor  gen-  Windsor . 

eral  distribution;  celluloid  pocket  . 

calendars;  altogether  they  furnish  a  ‘Moosp.ta'w  '.' 
popular  and  diversified  appeal  at  a  '  “’’cou  er  . . 
surprisingly  small  cost  to  the  ‘BranJfon^^.  1 1 
bank.  RpKina  . 

The  adverti.sements  are  in  mat  or  ^^jerboro  , . . 
steretotype  form.  The  newspaper  p Jan t ford ’ 

adds  the.  bank's  name  and  the  print-  T'hatham . 

ing  press  completes  the  job.  The  ; 

folders,  posters,  leaflets,  and  Mot- j  Vrinco  Alhc.-t. . 
ters  carry  the  imprint  of  the  bank  Fdmonten  .  . 
in  its  own  characteristic  t.  pe.  The  Mp^fcYncHar  ' 
material  i.s  deli^'cred  to  the  bank  n. Wpstmins’er 
ready  for  instant  use.  '  - ; — 

Bankers  have  been  surprised  at  EXTEND 
the  pulline  power  of  the  instalment  Windsor.— 
method  as  applied  to  .sales.  It  out- 
stripped  all  prophecy.  Here  is  full 
detail  fop  organizing  an  instalment  i.  : 

savings  account. 

Many  hanks  have  grown  through  i 
wise  use  of  employees’  conlests.  | 

This  prog-.-im  supplies  a  method  in 
complete  detail.  ! 


What  Is  Behind  This 

Campaign  For  Savings 

Program  of  American  Banks  Evidently  Designed  to  Encour* 
age  Thrift  At  a  Time  When  the  Public 
Is  Thrift-Minded 

PREPARING  FOrIiAINY  DAYS  OF  THE  FUTURE 


CHAIN  LINK 

FENCE 


WIAC 

THROUGHOUT 

rorfactoHej,  schools,  tennis  courts, 
!awna,  partitions,  manufactured  an  i 
erected  complete. 

Write  fnr  cataiogue  and  eftimata 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTRE.AL 


Bank  Clearings 


Rank  rlearinpi  in  Canada,  for  the  week  nndad 
October  Ipt.  with  comparisora  with  tbe  corre- 
rponding  period  of  last  year,  follow: 

1931  1930 

Montreal . $121.901. 572  $143. .591, 916 

Toronto  .  100.799.616  141.397,072 

Winnipes .  ,",6.484,591  69.438.043 


a  year  can  classify  most  of  his  ex¬ 
periences  into  distinct  groups.  From 
these  experiences  he  formulates  a 
plan  of  action  which  carries  his  in¬ 
stitution  safely  throughout  the  vicis¬ 
situdes  of  the  year. 

The  past  year  brought  unexpected 
and  stranee  experiences  to  many 
hankers  for  the  first  time.  Num¬ 
bers  of  successful  bankers,  rarely 
compelled  to  write  off  a  loss,  have 
during  the  past  year  been  compelled 
to  charge  off  numerous  ones,  and 
some  of  large  amounts.  It  is  a 
truism  to  say  that  in  many  cases 
the  morale  of  bankers  was  shaken. 

It  has  been  said  that  frequently 
bank  advertising,  particularly  of  the 
smaller  institutions,  clung  too  long 
to  the  ultra-conservative  and  put 
undue  stress  upon  names.  state¬ 
ment  of  condition  and  interest  rate, 
all  phrased  in  terms  which  only  the 
financially  wi.se  could  understand 
The  advertisements  usually  ga5-e  no 
hint  that  money  could  be  borrowed  i 
from  the  institution. 

Competifors  laid  down  .9,  barrage 
aeainst  this  type  of  advertising.  Se- ! 
lecting  as  desirable  that  style  of 
copy  which  seeks  to  translate  emo- ' 
tion  into  action,  they  painted  the 
desirability  of  achie^Mng  financial 
success  immediately,  of  quick  and 
rich  fruition  from  scant  sowing. 
Followers  of  the  old  order  believ¬ 
ed  that  financial  sanity  would  re¬ 
assert  itself.  But  memory  is  short. 


INCORPORATED  1855 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Fank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenu: 
Stamps  and  all  Documents  of  a  Monetary  Character. 


Head  Office  ;  OTTAWA,  ONT. 


Branch: 

1112  Bank  of  Hamilton  Bid; 
TORONTO 


Branch : 

fll  Place  d'Armes, 
MONTRE.AL 


PLANT.  j  Company  has  in  contemplation  the  tits  present  warehouse,  for  the  stor 
Fertilizer  addition  of  a  200  foot  oxten.sion  to  !  age  of  fertilizer. 


Time  was  when  a  commercial  i 
hanker  regarded  savings  accounts  as 
a  nuisance.  They  would,  aerord-i 
ing  to  his  thought,  be  constantly  in 
and  out  of  the  bank.  Eventually,  to 
his  surprise,  he  found  that  the  flow 
of  savings  accounts  could  he  chart¬ 
ed  much  more  readily  than  his  com¬ 
mercial  aernunts.  and  that  upon 
reaching  a  certain  volume  they: 
were  more  profitable  to  his  insti¬ 
tution  than  rommereial  accounts 
Bankers  for  years  have  dreamed 
that  their  institutions  would  he 
more  suecessfiil  if  they  had  a  larger 
volume  of  free  deposits.  They  have, 
encouraged  rommereial  deposits  to 
the  extent  of  paying  a  very  high 
price,  both  in  money  and  in  service, 
for  that  business.  T'otnmercial  ac-, 
counts  are  fickle;  they  come  largely' 
through  discounts  or  from  surplus  | 
funds  of  corporations.  In  time  of 
■'lusiness  depression,  siteh  as  at  j 
present,  they  contract  and  t^nd  to' 
flow  to  the  large  centers,  leaving, 
the  country  hank  with  a  niinimuni  1 
of  rnmmerrial  deposits.  | 

During  recent  years  country' 
hanks  have  gained  largely  in  time 
deposits  and  slowfj',  if  et  all,  in 
rommereial  deposits  The  growth  ' 
of  demand  deposits  in  some  parts  of  i 
the  T’nited  States  ha.s  been  so  slight, 
that  a  great  deal  of  the  cnmnmrcial 
business  of  those  areas  is  conducted  i 
on  time  deposit.^. 

It  is  not  an  unusual  situation  to , 
find  national  banks,  which  in  their  i 
origin  were  contemplated  as  purely 
commercial  hanks,  with  more  than  j 
5b  per  rent  of  their  deposits  in  the' 
time  categorv.  •  The  creators  of  the 
national  banking  system  did  not 
eontemplate  that  national  hank  ' 

should  enter  into  the  savings 
business  After  the  national  I 

hanking  system  had  been  organ-  , 
ized  and  banks  were  operating  un-| 
der  it.  legislation  was  introduced  in, 
•  nngi  ess  forbidding  the  payment  of  [ 
interest  rn  deposits  by  the.se  insti-' 
tutions  Thi.s  legislation  was  aimed  ' 
primarily  at  the  paying  of  Interest' 
on  conimercial  accounts.  Tt  failed  of  I 
enactment,  and  national  banks  ramel 
to  receive  time  money  on  ccrtlfi- ' 
cate.s  of  de-osit  and  eventually  to] 


•A  situation  such  as  this  can  never 
be  solved  simply  l,y  drifting.  It  de¬ 
mands  immediate,  conscious  atten¬ 
tion.  Bankers  alone  ran  not  apply 
the  remedy,  hut  they  ran  jdan  it. 
There  must  he  co-operation  on  the 
part  of  the  banks' rustomers  and  the 
other  residents  of  the  community.  If 
the  customers  fall  away,  the  hank  is 
through,  once  and  for  all- 

How  ran  the  customers  and  their 
friends  ibe  most  easily  and  thor¬ 
oughly  reached?  They  are  the  .sav¬ 
ing  factor.  If  their  support  is  to  the 
bank.s,  they,  the  hanks,  will  live;  if 
not.  attrition  closes  the  scene  a.3  far 
as  the  hank  is  concerned. 

The  new.spapers  reach  the  people 
and  the  people  read  them.  To  most 
there  i.s  a  sort  of  finality  about 
what  they  see  in  print.  Ii  is  .sacred; 
it  is  set  apart.  The  spoken  word 
may  be  in  error  hut  the  5vnrd  print- 
in  the  newspaper  is  accurate. 

Obviously  then  the  first  item  in 
the  advertising  program  of  the  Sav¬ 
ings  Bank  Division  is  advertise¬ 
ments  for  u.se  in  the  newspapers. 

Is  it  yet  essential  to  emphasize 


compared  with  83.7,  a  decline  of  2.8 
p.c.  The  shares  traded  on  the 
Montreal  stock  exchange  numbered 
169,40b  in  August  compared  with 
245.845  in  July,  a  decline  of  no  le.sr, 
than  31. b  p.c. 

Debits  tn  Individual  .Arc. 
August.  1931  Augus*.  1939 
Maritime  ProT.  ?  * 

Halifax  .  ..  26.024,414  27,847,897 

Moncton  5,861,475  8,524  819 

Saint  John  ..  ..  17,482,418  19,894.936 

Total  .  49,368,397  56,267,652 


is  tlie  choice  oF  royalty  and  connoisseurs 
—  its  quality  attested  to  by  awards  of 
merit  since  1858. 


Oueheo— 
Montreal  , 

Sherbrooke 


Total 


Ontario-- 

Prantforti  .  . 
Ghatham 
Fort  V/i)!iam. 
Hamilton  .  , 
K inffston  .  .  . 
Kitchener  .  . 
T  onHnn  .  .  .  .  . 
Ottawa 
Peterborough 
Sarnia  .  .  .  . 
Sudbury  .  . 
Toronto  .  .  . 
Windsor.  ... 


HIRAM  WALKER  &  SONS  Limited 

OISTILLUBY  AND  HEAD  OFFiCe  •  WALKERVILLE.  CANADA 

'established  1858 


all  dkampagnal 

LOUIS 

ROEDERER 

CHAMPAGNE 


WALKER’S 


Total .  . 

Prairie  Provinreji 

Prandon  . 

Galgary 

Kdmonton 

T.ethbridgp 

Medicine  Hat 

Moose  Jaw 

Prince  Albert 

Regina 

Saskatoon 

Winnipeg 

Wevburn  Bank  . 


WHISKY 


Total 


SOLD  THE  WORLD  OVER 


Brillvh  Columbta 

New  Westmineter 
Vancf  uver 
Victoria 


Total 


Grand  Total 


107,1*34.182 

2.80*.342.800 

102.487.894 

2.70  .'.S  12.005 
113.042.152 

3,002.80.5..'49 

142,0V9.‘L1 

2.5I3.950,.".42 

2.502.774.«96 

2.504.269,8.53 

2,860,726,298 

84.587.313 

08.P84..321 

18.488.044 

108,88.a..'70 

27.530.886 

67,897.888 
99,10.8,654 
16,465.790 
104'. 532,465 
2.':,730.866 

71.820.875 

100.073.707 

18.473.486 

218.83a.32‘i 

46.830.866 

6,5,603.462 

119,082,578 

21.396.660 

310,,500,423 

62,530,866 

S9,188.0“3 

70.488.849 

S'>.IS8.3;-.2 

80.16,5,710 

408.413,0r'.8 
16  22 

SK3.222.312 

lr>-30 

641.831.391 

20,89 

659,279.899 
23  03 

70O.r85.348 

1?8.830,082 

8^3.818.321 

183.440.033 

4^1.580.910 

22S.933..309 

461,92.5.780 

273,629.082 

•59.61,5,410 

857,258,3,54 

6S6„514.2I9 

735,554,862 

1,127,280,857 

198.795,904 

24.78.4,089 

111.978.196 

!'.456.,587 

1,12^.738.184 
208.486.0.30 
17.88:  .822 
113.421.704 
M83.428 

1.280,490.861 
222.243.270 
14.987.813 
9.5.892. .583 
8,013.443 

1,346.451.122 
233,673.789 
12.24.3.291  1 
98,979,766  1 
7.711.314  j 

49,368,307 

.56.267,6.52 

6«0, .5.52,490 
80.814.297 
7. 086. .3.33 

927.670.519 

61.224.464 

9.084.08-3 

748,453,120 

997.979.066 

7,749/8.5 

5,184.259 

.5.419.848 

48,019.128 

4,66.3.6.54 

8,5.57.820 

2-5.406,240 

120.492.164 

5,341.493 

8,651,396 

4.583.800 

660.489.172 

21,192.896 

10,363.494 
8,823,334 
5,844,038 
69,731,416 
7  035,653 
10.426.406 
31,973,886 
113.461, Ml 
6,094,070 
1 1 ,508,966 
7,117.116 
769.984.945 
26,568,347 

915,751,253 

1.078.932.812 

3,005,047 

42.07.5,342 

36,985,196 

4,509.095 

1,843.600 

5,088,576 

2.122.393 

29.935,232 

11.952,266 

246.407.993 

4,161,777 

61,939,727 

47,264,364 

6.211,059 

3,332,129 

9,177,455 

2,80^62 

41,152,957 

16,540,770 

284,338,342 

1,725,186 

383,924,740 

478.<J7n,628 

5.025.294 

116.454,280 

24.584,476 

7.250,384 

147,406,200 

35,099.243 

146,064.050 

189,765,827 

2,243,561,47" 

2.801,605,986 

THE  FINANCIAL.  TIMES,  MONTnr.Al., 


NEWS  OF  BANKING  AND  INSURANCE 


1  1  IlT  D  a  Ilf  1^0  depressrd  market  prices  in  ma- 1 

AffltidlAN  BANKS  ri;"a;;fe;:S'’L"^;rd?;c;d’Ve"n^^^ 

IW  DCTUICCM  TUI  A  worth  of  invertments  of  all 

111  IjHIttuIjIi  1  Ti  W  I  hanks  this  beins;  a  prime  cause  of 

I  the  ronservatism  in.  makins  loans 
|7|D|?P  AC  PDITir’C  i  complained  of. 

rillCu  Ur  l/tllllvui  Should  the  people,  as  borrowers. 

'  feel  aggrieved  at  what  they  term  the 
_  ,  ~  ...  (lack  of  courage  of  hankers  under 

Lccpositors  Demand  Liquidity  such  conditions?  Or  should  they,  as 

and  Borrowers  Ask  depositors,  feel  satisfaction  that 

Loans  bankers  are  guarding  their  ability  to 

I  repay  their  deposits  when  they  want 
t  ifhem?  Whatever  others  may  think 

fJO  CHOICE  FOR  BANKERS  about  it,  bankers  can  have  no  choice. 

- »  [their  obligations  being  determined 

New  York. — One  of  the  striking  jby  the  law.  The  situation  is  not  an 


MUCH  U.  S.  GOLD 
BEING  EARMARKED 
FOREIGN  ACCOUNT 

Cver  $250,000,000  Reserved 
Since  Britain  Left  Gold 
Basis 

MARKET  NOT  AFFECTED 


New  York. — One  of  the  striking  jby  the  law.  The  situation  is  not  an  New  York. — When  J,37,hno,noo  gold 
aspect.^  of  the  present  situation  is  *Rreeable  one.  It  is  unfortunately  was  placed  under  earmark  for  for- 

one  of  the  ways  in  which  the  public’s  eign  account  et  the  New  York  Fed- 
that  while  people  on  one  hand  tent-  confidence  in  banks  and  in  eral  Reserve  Bank,  it  was  under- 

onstrale  a  lack  of  confidence  in  [investments  reacts  upon  it,^elf.  stood  that  the  operation  had  no 

banks  by  withdrawing  deposits  and  i  - — —  effect  on  the  m.oney  market,  as  the 

boarding  currency,  on  the  other  they  I  11  /I If  lUinirPT  transaction  was  for  the  account  of 

an.,,  ib.t  lack  of «...  itKcnlH  MAKKEl 

rage  or  excess  of  caution  on  the  part  j  __  /kmp/t|mpfv  held  hills  to  a  similar  amount.  The.se 

of  banker.s  in  making  loans  Is  one  of  ,  III  UL  UUfllLI  I  L  II  ^ills  were  turned  over  to  the  Fed- 

the  reasons  why  business  is  slow  to  1  VF  Ifij  I  ilVlLlVlLll'  in  navmcnt  fm-  tine  matpl 


I  a  site  in  Calgary,  upon  which  to 
I  erect  a  plant  for  the  m.mufacture 
;  of  rhotgun  shells  (and  small  arms 
ammunition  of  all  kinds  Three 
acres  of  ground  will  be  needed.  A 
read.'  market  for  the  product  is 
available,  according  to  vice-preei- 
dent  ,A  Voigt,  who  pojpt.c;  out  that 
from  .3.C0n.00h  to  3,000,000  of  the  R.- 
:  o-on.ooo  shotgun  shell.s  u.-.ed  annu-al- 
ly  in  We.stern  Can.ad.a  .are  imported, 

KENNEDfRETIRES 
LONDON  MANAGER 

0!d  British  Office  Announces 
Changes  in  Canadian 
Executive.-. 


OCTOBER  9,  1931. 


MAKES  PLEA  FOR 
CO-OPERATION  IN 
BIG  FIRE  LOSSES 

Dominion  Commissioner  Points 
to  Tremendous  Wastage  Over 
Past  Ten  Years 

$413,000,000  LOST 

Ottawa.— During  the  past  ten  years 
SSe.fino  fires  in  Fanada  have  des- 
troj'ed  property  valued  at  $413.f'bfi,.  [ 
000,  and  in  addition  3.326  lives  have  ' 
been  lost  and  3.S.3R  persons  injured  ; 
seriously  hy  fire,  These  figures  ; 
I  were  given  out  here  by  ,T.  Drove  | 
Smith.  Dominion  Fire  Fommlssloner. ' 
[in  the  course  of  an  appeal  for  oh- 


of  banker.s  in  making  loans  is  one  of  :  |l|  IFL  UD|I|L|  |L|| 
the  reasons  why  business  Is  slow  to  j  Ivf  LFij  T  ilvlLivlLil/ 

i  forficn  imparts 

ry  of  a  supposedly  worthy  borrower  j  1  vllLilUli  Hill  vlllu 

who  in  unable  to  obtain  a  loan  for  a  j  _ 

desirable  purpose,  and  the  pro.ject.a  |  Drastic  Steps  tn  Be  T»J<en  By 

vrhlch  It  IS  said  bankers  ought  to  im-  ;  ^  '  ±  *  €z  tc  ‘  i 

rfprf-olra  r^ntm  frnni  Inana  nf  a  fpf.*  I  OOVCTIUTlCtM  HI  OC!l  I 


eral  Reserve  Bank  it  was  under- i  The  directors  of  the  London  .4ssur-  ^ 

;  ftf  :  ’  at  ^  (Smith.  Dominion  Fire  Commissioner 

Btodd  that  the  operation  had  no  |  ance  announce  the  impending  retire-  of  an  appeal  for  oh 

effect  on  the  money  market,  as  the;  men, _  after  long  service,  of  w.  P.  servance  of  fire  prevention  week 
transaction  ivas  or  the  amount  of ;  fires  were  re-’ 

a  foreign  cenfrol  hank  for  which;  =  nrr>r,nrfv  tic  i 

the  Federal  Reserve  h.ad  previously  Ixennedy  has  brrn  associated  P  P  .  >  •  ^ 

held  hills  to  a  similar  amnunt.  The.se  I  with  the  management  nf  tbe  Lon-  onalvre  these  ficiires  "  Mr  ' 

hills  were  turned  over  to  the  I'ed-  don's  bii.siness  in  Canada  for  the  1  hltfl/  rra/n 

.r.l  in  paym.nl  lor  the  iii.l.l  ^ i?”'  i'b.  ma«ii'i'l.  <'>  'b.  P^blrni.  TbJ| 


Adequate 

/protection 

OF  THF.  HOME 

AND 

Comfort  in  the  Later 
Years  of  Life 

can  he  assured  hy 

LIFE  INSURANCE 

Do  Not  Lapse  any  nf  thr  Life  Insurance 
Protection  you  have;  better  .still 

Get  More  of  It! 


average  annual  waste  by  fire  in  | 
Canada  represents  an  expenditure  i 


dertake  range  from  loans  of  a  few  |  -uovernmeng  in  oeir  account  a  total  of  $2.56.603,001.  sueb  Effect  has  been  given  to  this  as  the 

hundred  dollars  fot  individuals  up  to  i  interest  operations  have  the.  same  effect  up-  result  of  a  recent  brief  visit  of  F.  (\  j 

hundreds  of  millions  for  financing  - -  monetary  base  as  direct  ex-  H  Durham  from  the  head  office,  and 

schemes  to  revive  world  trade  LIVING  COST  TO  RISE  ports  as  the  metal  can  no  longer  Kennedy  will  terminate  his  en- 

If  there  i.s  caution  m  the  situation.  _ _  counted  as  nart  of  the  reserves  gacemenf  on  December  31.  taking  „ 

\vhcre  does  the  root  of  It  lie-*  asks  po^i- -  Further  drastic  strns  to  ♦his  countrix  hi;.,  hv  a  hook-  with  him  the  sincere  -nod  wishes  of 

the  National  City  Bank.  The  en-  '  ’  I  ,  r  ^  e  keening  transaction,  becomes  the  ♦he  directors,  who  have  made  .suit-  ^^,'7“ 

swer  IS,  of  course,  that  what  has  I  Protect  the  home  market  from  for-  p,. sporty  of  a  foreign  central  hank  i  able  provision  for  bir  future.  ' 

caused  bankers  to  consider  llqiildily  j  eien  competition,  especially  from  ,ipspi,o  ,he  lack  nf  physical  trans-  Fonsequent  upon  the  above,  r.  ,t. 
the  first  essential  in  their  position.  ,  „  hose  currencies  may  fer  R  f"oy1e.  chief  stamping  officer  of  „ 

.and  to  cov-ern  thcmselven  accord- 1  depreciated  have  heen  Foreiam  Ralances  Reduced,  the  ranadian  Fire  i  nderwriters’ 

ingly.  has  been  the  rising  fears  of;  ”  “  itiueiidu.i.  ni  «  .1  .  .  ,  U  .  Ascoriation  has  been  annnintcH  tn 

niriniB  tSoTvie-ii-.e  ivinnov  ic  taken  bv  the  French  DOvernment  Foreign  central  banks  have  car-  Association,  nas  necn  appointed  to  . 


.  .  account  a  total  of  $256,633,006.  .-muii 

Interest  operations  have  the  same  effect  iip- 

• -  on  the  monetary  base  as  direct  ex- 

LIVING  COST  TO  RISE  ports  as  the  metal  ran  no  longer 

_ _  he  counted  as  part  of  the  reserves 

Paris.-  Further  drastic  steps  to  ♦♦>'''  country.  M;..  hy  a  hnok- 


■  '-(’■'O*"-'  . I  .  ,  . .  , 

resents  the  gigantic  sum  of  over ! 
$2,000,000,000  which  is  only  a  little 
les.s  than  our  present  national 

debt." 

Fontinulng  the  Dominton  Fire 
Fommissioner  makes  the  following 
suggestions:  I 

"Let  the  owners  and  occupants , 
of  property  insist  upon  clean  prem-  i 
ises  and  clean  communities.  Everv  [ 


and  to  govern  thcmselven  accord- 1 
ingly.  has  been  the  rising  fears  of  j 


V--  ■  J  .  ia...i  I  _  ninrer  or  neglected  pile  of  rubbish  is  a  poten- 

tbe  Canadian  Fire  i  nderwriters  ,,3,  fj,.p_breeder  and  disorder  in- 


people  tbeinisr'lves  BankP’  money  is  haken  by  the  French  Gi^vernment.  roreism  central  banks  have  rar- 
not  their  own.  and  the  paramount.  (  Fnder  the  terms  of  a  decree  pub- 

duty  of  any  banker  Is  to  be  able  to  1  .lournal  Officiel  im-  denJ-its'^  'it  Z  est^hnated  'bv  one 

renav  h  s  denn.sitors  on  the  r  de- _ _ urpo-ii.-  n  if  estimatea.  ni  one 


Association,  has  bem  appointed  to  l 


No  rnatt'er  what 
votir  Idle  In.sijir- 
ance  needs  mav 
hr.  The  Priidrn  ■ 
fial  has  a  poHcv 
to  serve  you.  .And 
Annuities  that 
will  assure  you  an 
Income  for  l  ife. 

Frudential  repre¬ 
sentatives  arc 
prepared  to  fti'c 
you  the  best  ad¬ 
vice  obtainable. 


•- I 


repay  his  depositors  on  their  de-  p^^ts  of  cattle,  dressed  meat 
■naiid  In  order  to  do  this  he.  i.s  re-  3^^ 

qiiired  by  law  to  keep  pr!ma-y  re-  !  3^^  henceforth  subject 

serves,  and  by  prudence,  to  keep  se-  1  bmitatioP  The  rtom 


ports  of  cattle,  dressed  meats  of  .all  competent  aufhoritv,  that  siicb  b.al 
kinds,  milk  and  other  dairy  prod-  anccs  prior  to  fteptember  21  amoiipt 


rondary  reserves,  w-hlcb  are  made  ,  „,pi,sion  nf  a  previous  one  publish 

^tr\  r\f  qtaH  Kille  ♦h-af  ova  .  _  .  *_  *  .  ** 


5  subject  to  rig-  to  ab.out  $1.^00, 000, ono  The  same 
The  decree  is  an  puthoritv  now  e.stimates  that  these 


dian  head  office  of  the  London  and 
of  its  affiliated  ,bffi<-o,  the  British 
Law"  He  will  be  riofciy  associated 
with  D.  K.  MacDonald,  who  will  con¬ 
tinue  to  ornijpy  tbn  nosifion  which 
he  has  held  for  the  past  five  years 


up  of  securities  and  Mils  that  are 
salable  or  can  be  borrowed  upon  In 
ease  of  need,  and  of  loans  repayable 
on  demand  AVith  respect  to  his  time 


regulating  the  entry  jeoo.oon.Ofio  Fart  of  the  reduction 


been  rut  to  about  '"anadian  manager  of  the  Duild 


r'orppanv.  which 


of  wood  and  foreign  wines 

It  is  not  unlikely  that  other  meas- 


in  these  balances  is  accounted  for  months  ago  became  ,a  mmm- 

hy  the  increase  in  earmarked  gold.  .".’‘"’T. 


his  resfionsibility  towards  the  com-  | 
mon  causes  of  fires.  There  are  | 
about  six  fire  causes  that  if  given 
proper  attention  would  wipe  opt 
half  of  our  fires.  For  example,  we 
strike  about  one  hundred  million 
matches  every  day  and  smoke  enough 
cigarettes  in  twentv-foiir  hours  to 
stretch  500  miles  if  placed  end  to 
end  Here  are  two  potential  har- 


-es  will  soon  he  taken  with  0  view  pari  by  direct  exports,  such  as"*nok  Mr  ards  to  be  constantly  borne  in  mind 


^arrMg^e;^L;r;;^^cu,;a^ing  the  cn-ordinatlep  and  devM 

within  the  Sondai  v  rererv^^^^^  the  siis-  week,  and  part  by  operations  In  the  I  <he  f^^re  and  casualty  af 

w  thin  the  secondai.i  reserve.-,  ,j,p  standard  has  foreign  exchanee  niPrket  to  ennort  I  ♦ai''"’  "f  ♦♦♦e  companies 


Qllit  )ita5cnttal  3^ttBuraTlce(EompaTllJ  of  America 


rnect  to  his  time  loans,  prudence 


further  requires  that  a  certain  pro-  neev  Bn  ish  tariff  on  de  luxe  shift  their  foreign  balances  or  con- 

portion  of  them  come  within  the  se- |  strengthen 

condarv  leserve,  by  fulfilling  the  re- I, against  their  own  reserve  positions  It  is 
o'lirem'enfs  which  make  the  paper  |  tariff  increases  understood  that  most  of  the  ear- 

oligible  for  rediscount,  by  the  Feder- ' importation  restrictiops,  and  marking  that  has  taken  place  in  this 
a!  lieservo  Bank=  I  government  that  such  market  has  been  for  the  account  nf 

Of  course  the  amount  and  charac-  |  mfias'ires  “super-protection"  are  those,  countries  which  have  not  siis- 
ter  of  the  secondary  -eserve  neces-  de.-fined  to  lower  France's  iin-  pended  gold  payments  and  which  .are 
e.arv  for  a  "sound  position  varv  -ir-  i  favorable  trade  balance,  now  in  ex-  bending  every  effort  to  increase  the 
cording  as  times  and 'confidence  are.  3,ono,000.non  francs  ($360.-  size  of  their  gold  holdings  National 

_ _ 1  T„  -,..-,,,,1  000,0001.  Bank  of  Belgium,  for  examnle.  has 


articles  actually  materializes. 


ed  “Tmndon"  custom  has  been  fol¬ 
lowed  of  selecting  executives  whose 


There  are  defective  electric  wiring,  j 
overheated  stoves  and  furnaees.  : 
sparks  from  chimnevs  and  careless-^ 
ness  with  rubbish  fires.  I 

"The  list  is  not  long  for  memor¬ 
izing  and  if  made  a  part  of  our  j 
daily  thought  our  losses  hy  fire 
would  he  substantially  reduced. 


UavAKS  D.  DOTFIUP  AnMnr 


HOME  OrnCE  JfmrntkJCJ. 


NON-BOARD 


AUTOMOBILE 


PLATE  CUSS 


_ *  •  *  ij  i  .  Ai.  1  i^wrn  ni  peiecTin;;  rArruiivf^s  wnose  . -  .  •  . . .  .... 

fhli  ^  ^  ?■  ,  experience  has  been  largely  gained  Aj-am.  let  us  support  whole,  heart- 


quirements  which  make  the  paper  | 
eligible  for  rediscount,  by  the  Feder-  | 
a!  Re.-erve  Bank.=  .  1 

Of  course  the  amount  and  charac-  [ 
ter  of  the  secondary  reserve  neces- ; 
e.ary  for  a  sound  position  v-ary  -ir-  j 
cording  as  times  and  confidence  are. 
normal,  or  strained.  In  nurmal 
times,  a  banker  can  count  upon  a  [ 
merely  normal  demand  for  .-epay-  j 


in  the  field  they  are  now  to  super¬ 
vise. 


edly  all  fire  prevention  effort.^  in] 
our  own  communities.  Fifies.  towns  i 


The  ranadian  he, ad  office  of  the  villages  everv-where  need  better  | 
"I-ondon"  will  at  an  e.arlv  date  he  building  laws  and  proper  ordinances! 
moved  to  the  ground  floor  of  the  ♦'"r  'he  removal  of  fire  hazards  and  | 
Lewi.s  Biiildin,g  at  Ih.')  Pf.  .lohn  f^r  the  correction  of  dangerous  con- 1 


ment  of  depo.sits.  In  abnorm.al  times,  series  of  tariff.s  have  been  largely 


v.'ith  sound  hanks  experiencing  runs 
and  people  readily  swayed  by  rumors 
c.  untoward  event.s,  he  can  count 


ss  of  3,ono,000.n00  francs  ($360.-  size  of  their  gold  holdings  National  '  ' _ _ 

3,hoo».  Bank  of  Belgium,  for  example,  has' 

Since  .lanuary  1,  the  same  news-  converted  if.s  entire  foreign  balances  In  GnnrI  ♦^Lanp  Save 

per.  points  ou*  fwentv-two  cate-  into  gold  •  VVeSl  n  O  -  p  y  ^ 

iries  of  tariffs  have  been  largely  Aloney  Alarket  Secure.  I  Life  Insurance  Lxecutl 

increased,  some  of  the  rises  'oeiugin  Further  losses  of  gold  are  looked'  — — - 

excess  of  ino  per  rent.  for.  hut  competent  banking  .aiithori-,  Th-  imnn-isi  Tim^. 


Among  the  examples 


3re  ties  are  firm  in  the  belief  that  no  1 


upon  nothing,  and  must  he  prepaied  pork,  from  100  to  LiO  francs;  milk-  nietal  withdrawals  likely  in  the  near  failed  to  dim  the  confidence  of  wer-t- 
for  ine  worst.  To  be  assured  of  his  ♦f'l  piSs.  from  elever  francs  twenty-  future  can  have  any  effect  on  the  ern  Canada  and  if.s  future,  -I  G  Ste- 
ahiliiy  to  meet  anj’ possible  demand.s  ♦i'’®  centimes  per  head  to  twent:.- i  nioney  market.  It  is  estimated  that,  phenson  nf  Ijondon.  Onf.,  head  of  the 
he  must  have  3.  larger  percentage  of('i''i  francs  fifty  centimes;  frc,3h  jin  addition  to  the  gold  already  lost. '  Ordinary  department  of  the  London 


•  ditions  in  buildings  and  many  of 

_ _  them  need  better  equipped  fire  de¬ 
partments  It  is  to  the  interest  of 
St  In  Good  Shape  Says  everyone  to  urge  public  action  In 

I  I  r:  respect  to  these  things,  thus  im- 

Llte  Insurance  Executive  ;  proving  conditions  in  the  communt- 

— — -  1  liw  in  which  they  live  ’’ 

Wmnlp'R  Hiir»,ni  Th™  rmno-isl  Tim»».  ' _ _ _ 

M  innipeg.  -  The  ficpression  bar  ‘  Nationa!  City  Bank 
6  In  dim  the  confidence  of  wert-  j  ^  .  r*  i  r  a  •  I 

Canada  and  its  future.  .!•  G- Ste- i  lakes  Bank  nf  America  1 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


Chief  *gent; 

r.  J.  TERRIN 


465  St.  .Tohn  Street 
MONTRF.\T,,  P.O. 


AiHttanf: 

R.  F.  GOUR 


Applications  Invited  from  Agents 


New  York. — Consolidation  of  the 


his  loans  of  such  quality  that  he  can  rneats  and  cold  storage  meats.  frorn|fhe  United  States  could  export  or  '  Life  Insurance  Co.,  stated  here,  in  ;  Bank  of  .America,  with  the  .National 
borrow  upon  the  pa.per.  klore  of  LS  to  250  fr.  per  160  kilograms  (220  pjapp  under  earmark  another  $1.000,- (  commenting  on  the  impressions  j  City  Bank  of  New  A’ork  is  annoimr- ' 

them  must  bo  self-liquidating  loans  Pounds).  Similar  increases  are  reg-  ooo.oon  of  metal  and  corapletelv  off-  gained  on  .a.  business  trip  to  -vvest- 1  ed.  The  merger  -was  arranged  on 

covering  sp^-.ftc  industrial  or  com-  iftored  for  many  other  varieties  of  set  the  effects  by  the  purchase  of  ern  agencie.c  of  the  company.  Mr.  i  an  exchange  of  stock  basis.  One 
i!’.e."Cial  transactions;  and  collat.cnl  food  stuffs,  a.  particular  conspica-  government  securitie.-.  on  the  part  of  |  Stephenson  .-aid  that  notwithstand- 1  share  of  National  City  will  he  given  ' 

loan.3  -.uust  ho  not  only  good,  but  ’.i-  pus  one  being  fish,  with  a.  200  p.c.  the  Federal  Reserve  System.  The  ing  the  unsettled  conditions,  roller- 1  for  one  and  two-thirds  shares  of  I 

quid,  in  that  the  collateral  c.in  he  increase  in  tariffs.  Federal  probably  could  lose  a  second '  tions  of  his  company  in  wc-^dern  ri- j  Bank  of  America.  In  addition,  there ' 

!'i1d  readilv  in  an  open  market.  LTntransigeant  reminds  the  French  3L00n,min,nnii  .and  still  maintain  the  lies  were  holding  up  very  well.'vill  he  a  cash  payment  nf  40  cents; 


loe.n.s  -.uust  he  not  only  good,  but  ’.i-  pus  one  being  fist 
quid,  in  that  the  collateral  c.in  he  increase  in  tariffs, 
cold  readily  in  an  open  market.  L.Intransigeant  r 


LTntransigeant  reminds  the  French  '  31.0110,000,000  .md  still  maintain  the  tios  I'ere  holding 


Kemmerer  Urges  Retention 
Of  Gold  Standard  In  S.  A. 

Washington. — Fdwin  M'alter  Kem- 


Dtspife  ihe  loose  talk  upon  the  government  that  Spam,  in  retalia- 1  liquidity  nf  the  monoy  market  I  mortgage  eonditions  being  well  tak-  ,a  share  on  Bank  of  Amerira  stock,  i  merer,  world  famous  monetary  au-| 


suli,;"rt.  there  i.s  no  evidence  whaicv-  tion 
ei-  that  loans  of  iinquestione  i  liquid-  wines, 
itv  .'ire  hard  to  chta.in.  On  tha  cm-  [  uron  1 


restrictions  upon  its  j  through  rodiscoiinling  and  hill  pur-  en  rare  of  in  Regina.  Saskatoon,  to  he  taken  from  the  latter  institu 


replied  with  a  surtax  !  chases 


Vancouver.  Cal 


and  Edmonton,  tion 's  own  assets. 


it  i.^  1  nrrowers  who  can  meet  1  hiow  to  what  the  paper  teriu.s 


upon  products  from  France — a  new  j  ip  banking  circles,  however,  it  is  I  Winnipe.g,  he  .said,  w.is  in  the  front  It  was  explained  that  the  plan  was 


the  specific  dicn 

since  trade  iv'.iick  creates  dep-..3:id  I  French  foreign  trade.  In  fn  ,  case  of  re.serves  will  amount  to  any  such  ‘  Due  of  the  bright  spots  in  the  |  holds  .a  6;;  per  cent,  interest  ini  'o  maintain  the  gold  standard  anri 

for  such  credits,  is  at.  a,  low  ebb.  It  I  Argentina,  which  is  hard  hit  by  Jhe  figure  since  the  total  foreign  bal-  husine.s.s  siiiuiiion  was  the  statistics  I  Bank  of  America,  under  which  |  olready  off  it  to  return  promptly 

is  dotihtle.ss  trim  that  the  yard-stick  decree,  the  government  of  lliate..iiL-  ancer.  in  this  eounlry.  both  rentral  on  the  s.ale  of  new  life  Misines.s  in  1  Transameriea  proposed  to  divest  it-j  Prominently  internal ionallv 
vhieh  hankers  .apply  to  applieafions  j  try  has  increased  t-Miffs  upon  more  hank  and  private,  are  not  sufficient-  t'anada.  This  toi,H  was  on1,\  5  per  self  of  controlling  interests  in  hanks  ;  monetary  roiinsellor  to  roloml- 

for  eommereia!  loa.n.s  is  now  a  more  j  than  l.OOO  articles,  the  duty  on  cer-  ly  large  to  brine  .ai’'out  piieh  ,a  move-  rent,  lower  at  the  end  of  .Inly  than  j  The  Bank  ('f  Amerira.  which  on  j  Ecuador.  Bolivia.  Peru,  Chile,  1 

rigid  one  than  in  times  of  Ms.s  tin-  tain  de  lu.xe  products  from  France  ment.  even  though  the  entire  amoiinf  during  the  snnie  period  in  lO.^O  The  .lime  30  reported  resonrees  of  $3.36.  land,  (  hina  and  other  eountries.  1 

certainty  and  more  generally  p'ofit  being  raised  from  50  to  ton  per  cent  were  drawn  upon.  puiblic  were  turning  to  investment  ■  300, .31.3,  has  been  the  second  most;  Kemmerer's  address  was  .awaii 

.-‘Me  business.  But  the  pronriet-,-  of  Despite  these  prnfeslsand  the  in-  As  an  offsetting  factor,  tho  dollar  typer,  of  policies,  endowment  insnr-  important  unit  in  the  Transameriea  j  hy  the  eonferenee  as  a  ma, 

this  doe.s  not  seem  open  to  question  crease  in  the  ro.-.f  of  living  -.vliich  ts  one  of  the  few  nirrenries  at  pres-  anee  now  brine  popular,  when  In  '  orp  group  of  companies.  Trans  j  stroke  against  the  growing  T/il 


scarce. '  already 


said  that  there  is  no  possibility  that  j  rank  both 


'rodudion  of  new  ,  m  conformity  with  the  programme 


thnrity  of  Princeton  Fniversity, 
counselled  Latin  .American  coun¬ 
tries.  represented  at  the  fourth  Pan- 


sit, tatinn  of  I  the  drain  on  the  Fnited  Stales  gold  '  business  and  collections 


of  the  Tran.sanierlca  Corp..  which '  •''tnerican  commercial  conferences ; 


One  nf  the  bright  spots  in  the  I  holds  a  63  !>rr  cent,  interest  in  I  to  maintain  the  gold  standard  and  if  i 


certainty  and  more  generally  p'ofit 
.-‘Me  business.  But  the  pronriet-,-  of 
this  doe.s  not  seem  open  to  question 


Canada,  This  toi,H  was  only  5  per  self  of  controlling  interests  in  hanks  ;  nionetary  counsellor  to  Colombia, 
rent,  lower  at  the  end  of  .Inly  than  j  The  Bank  of  Anierira.  which  on  j  Ecuador.  Bolivia.  Peru.  Chile.  Po- , 
during  the  same  period  in  10.30  The  .lime  :!ii  reported  resonrees  of  $3.36.-  ;  land,  China  and  other  eountries.  T)r.| 
piiihlic  were  turning  to  investment  ■  300. .313.  has  been  tbe  second  most  '  Eemmerer's  address  was  awaited  j 
typer,  of  policies,  endowment  insnr-  important  unit  m  the  Transameriea  [  hy  the  eonferenee  as  a  maior 
anee  now  brine  popular,  when  In  '  orp  group  of  companies.  Trans- ;  stroke  against  the  growing  T,alin- 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 


S.  C.  TWEED,  President 
ftearl  Office; 

WATERLOO,  Ontario 


91,  LL90) 


thi?  dor.3;  not  seem  open  to  question  *  rreasr  in  th^^  of  living  w  liicii  '  is  one  of  the  few  rurrenci^'s  at  pres-  anee  now  hr  inn  populcnr.  when  In  M  •‘'rp  L^ronp  of  companies.  Trans-  j  titroke  a  gainst  the  .crowins:  Latin- 

.Moreover,  the  standards  applied  to  such  restnetions  i.ievitahiy  cause,  itient  offering  .absolute  serurity  and.  rrevious  years  ’ow  <  ost  straight  life  |  anierira  has  operated  since  forma-  American  sentiment  for  nionetiza 
collateral  loan.s  must  vary  with  the  is  almost  certain  that  France  will  [  for  this  reason,  hankers  believe  that  policies  were  being  taken  out  to!  tion  as  a  holding  company  for  the.  tion  of  silver,  kir.  Kemmerer  said 

degree  of  confidence  felt  by  the  peo-  continue  her  poli  v  nl  iull  pvnte-,’- [  private  balances  generally  will  he  i  cover  commitincnts  Mr  .Stephen-  properties  assembled  by  A.  P.  C.ian-  *he  gold  standard  is  f.3r  from  perfect 

pip  in  the  business  situation  and  in  tion  for  home  tnforer.is.  The  fact  inainfained  in  this  centre  wliile  ren- 1  son  said  he  believed  that  this  indi-  timi.  of  i  "alifurnia.  and  its  chief  pro- 1  an'l  that  one  of  the  gre,3tpst  proh- 
tbeir  investments.  The  past  two  that  the  French  farmer,  who^rcprc-  tral  hanks  will  draw  upon  New-  York  I  rated  that  old  debts  had  hern  clear  1  pertv  i.s  the  Bank  nf  Amoricn  Na-'  lems  before  the  world  to-d-ay  i.s  to 

months  have  heen  frying  ones  In  the  sents  the  chief  activity  (,f  tlie  for  gold  until  (hey  consider  fheir  ed  avv-ay  and  citirens  were  now  jihle  1  tional  Trust  and  Savings  Bank  of  provide  a  more  stable  inonet.arv 


7.R16.4B7 

o.zaa.fiy.i 

.is.ATT.iqy 


believed  that  this  indi-  nmi.  of  I'alifornia.  and  its  chief  pro- 1  an'l  that  one  of  the  gre,3tpst  proh- 


sreurity  narkets.  and  valtie.s  at  times  |  tion.  is  to-day  more  pro-pert  us  tluin  metallic  reserves  sufficient 

have  -cerded  rapidly.  Demands  hy  1  the  farmers  in  an..-  other  ro:jiitr,v  .  . 

depositors  have  compelled  banks  to  seems  to  many  »o  he  snffieiept  jus-  \niiniiiiition  I’lnnt  For  (’a 

sell  bonds,  and  alarmed  individuals  tification  for  the  .so-called  super-  r-algary-  The  Western  ' 

have  sold  their  own  holdings.  This  [  protectionism  of  France  Co..  Ikd,.  is  reported  to  hr 


tral  hanks  will  draw  upon  Npvv  York  I  rated  that  old  debts  had  hern  clear  j  pertv  i.s  the  Batik  nf  Amoricn  Na-'  loins  before  the  world  to-d-ay  i.s  tojr.„rrpney  with  which  the  -world  ha  = 
for  gold  until  (hey  consider  (heir  ed  avv-ay  and  citirens  were  now  jihle  tional  Trust  and  Savings  Bank  of  provide  a  more  stable  inonetarv  I  yef  had  experienee,  he  said 


\niiniiiiition  I’lnnt  For  CalgarT.  I.ondnn.  Ontario  said  that  l 
Oalgary-  The  Western  Cartridge  leaving  the  we.st  without  an 
Co.,  Ikd,.  is  reported  to  he  seeking  ing  of  pessimisni 


to  put  aside  some  surplus  .savings.  California,  a  $1,000,000,000  institution 
Mr  Ptephenr-on.  who  is  en  I'oiife  to  Fli.sha  W.ilker.  chairman,  said  that 
I.ondnn.  Ontario,  said  that  he  was  fheie  was  no  plan  under  ronsidera 


standard 

Nevertheless  gold  diirin; 


The  UnanrInI  Times  reaches  n 


has  heen  more  stable  class  nf  people  who  are  interesfed 


tion  at  this  tmre  for  disposition  of  in  vallic  than  sliver  and  more  satis-  and  able  fn  buy  investmeiif  seenri- 


I  control  of  that  institution. 


factory  than 


managed  paper  ties. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  AUGUST  31,  1931 


Balance  due  to 
Dominion 
OovernmeDt, 

"  “  u«ti  a  advanrcslor 
credits,  pay¬ 
lists.  etc. 


Ad^n-’es 
under  the 
Finance  Act 


Balances  due  to  by  the  public.  ^p9vaKir*^ir' I 
prr,r,!,ri,l  rwaW.'  *1'" 

C.O'cnimfntt  onHemandm 

4«  nxed  day  \a 
Canada 


1  oar«  t'rom 
pthe’-  bank?  in  I 
Canada  Peru®-  | 
ed.  including 
b  II.**  : 

rcdixouDted  ! 


repo«i*a 
made  bv  and 
balance?  Hue 


Due  to  bank? 
Dtjo  t«  haoks  and  banking 
and  banking  correpponci'rtf 


Montreal 

Vov3  p.'OtLi 
Toronto 
Priavintnle  . 


C  30  National'' 

Irnoo'n) 

r»  ir-'livs  <Cia  I 


54.756,230 

26.!35.ci^5 

5.314.32Ji 


$  % 

5P4.S55.522  71.54.5.S65 

153.154.025  31.575.242 

67.504.501 
36.n8.202 


l^pftere  od 
Credit 
putstaodmg 


s  I 

5:a..510  8.5.C5  08,*; 

.5Ifi.F.38  3.106.044 

751.062  l,ir.5,825 

21.630 


I  labilitie.A 
not  includfd 
under  fore* 
^oia;  heads 


PirideB'^?  | 
dc'^lared  and  | 
unpaid 


C  apital  apital 

authorizevl  r;hscnted 


Rate  per  cent 
I  nf  Ill.t 
I  dividend 
declare  1 


I  Ac:ire2aif  j 

amount  .Average 

of  loans  tn  I  amount  of 
dirfytors.  and  i  current  gold 
hrrae  of  which  anii  fubsidiary 


they  are  parf- 
nerc.  and  loans 
lor  which  they 


Average  I  Greatest 

amount  of  Average  amount  of 
•urrent  gold  amount  of  |  notesin 
ad  fubsidiary  Dominion  j  the  bank  in 
eoin  hel.J  notes  held  dur-  circulation  at 
during  the  in*  the  month  j anvtimeduring 
month  '  tbe  month 


rtRREN'T  GOLD  .‘^ND 
fVBflDIARY  COIN 

roytIXTON’  NOTES 

«..-fETS 

Il!Cai!3>?4 

Elsewhere 

Total 

In  Canada 

Fls^Tvhftre 

Total 

4.25.5.506  121.098.465  20S.599.636  41.^21,518 

.5.000,000  .5.501,914  151.534.256  200.027.486  t82.781  ?62 

405.662  2S.025.104  66.785.108  2.871.0^5 


568.462.418  !  1,461.001.577 


42.5Q8  577.714 

311.260  2.301.870 

889.253  1.260.0:';7  1 

)..‘?n6,0f;2  '  f4.P7A.742 


Stateeand  rherjues  jn  Canada, 
other  on  other  pefured. 
foreign  banks  'ncuding 


Canadian 

Ehj*'  from  munieiral 

bank?  and  Dominion  fertiritirf. 
banking  govern*  andBrui^h. 
forrwron*  ment  and  foreign  and 
dents  else-  provinfial  colonial 
wherrthan  govern-  pubhe 
inCanadi.  ment  fenjntie? 
and  the  sncirities  otherthan 
t.  K.  Canadi'jn 


.Vu'?2.53l  I  61.343  T.“.2  ‘  2.8-0  ^41  I 

f'alland  Cal'  an  I 
i  1  short  (not  ?hort  'ti6t 

*^\rrc'iing  cxcccdin? 

30dav?}  30  da  vs) 

loans  in  loans  eUe- 
Canada  wherethan 
on  stocks,  in  Canada  Gther 

ar..)  oth'T  debentures,  on  stocks.  current 

bonds.  bonds  •Ifbentiires.  loans  and 
debentutcf  and  other  b^ndsand  d  ^counts  m 

andstotkf  securities  othe>-  Canad.a 

of  suffi-  securities 
1  rient  of  a  suffi- 

marketablc  e'ent  I 
!  value  to  markciablcj 
i  rover  value  to  j 
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mi.aesat  Liabilities  |  with  the  .... 

rot  more  of  custo-  [Minister  of i  Deposit  m  j  tn  1  loans  not 

than  cest,  me'? unde*  Fi.'iance  for  ibecentrall  ttx'oTi-  |  inrhided 
less  letters  of  th**  Cold  [  trollel  ,  under  the 

amount?  credit  as  1  fe.rurity  reserves  companies  i  foregojn.z 

i if  any)  percoL'raj  cl  note  i  i 

written  off  circulation  i 
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I'cih'Trn  Vr.  26,  Of  tkisdepont  $13,630,866  iem  gold  eoin:  the  baSneeisin  Donurio?' notes 

•Tie  tifirfss  nf  the  bark  in  I  arik.  Ffanee.  and  in  can  Krannsfo.  L.?  .isrcrne<i  cm  under  the  r^mc  r*f  Wt)  incorpn 


rraricf  e«H  the  ffgu’-e*  are  incerrorated  m  the  abocf  statemet't— Foctrc**e  te  Fank  M  Montreal  return 


iThf  f sure*  cf  The  Canarian  Park  of  CririreTre  (California)  are  ineorfcrater inthraboveetntemcnt —Ffcttrctetc‘Car3e!ianParTofCe)!nffie'’e'' return. 

The  Poya!  Bank  of  Canada  (France)  has  h>een  incorporated  under  thelawc  e'f  France  to  conduct  the  busireis  of  the  hark  in  Fa’*;?,  and  the  assets  and  hahilities  of  the  Ke'yal  Bank  of  Canad 
nie  attetsftDd  lialililiea  of  the  Eanaoe  Canadienre  Naticna.'e,  France,  same  being  cctfidcrcd  a  hramb  cjeraticgas  a  subticiary  ol  theEahoue  Can-aGienneNaticnale  are  induced  inabo' 


Bank  of  Canada  (France)  are  included  in  the  above  general  state  ment.— F'^^ac'ts  (n  Ben-a!  Fank  retunw. 
induced  inaboverelurn.— Fe>otnoie  toBanou*'  Canadienne  Kat<onaleretv?n. 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


ALBERTA  PACIFIC 
GRAIN  HAD  VERY 
FAVORABLE  YEAR 


Business  in  the  West 


fl>eklT  Report  of  the  CnnndloB 
Credit 'Men'»  Trunt  Aseocinflon. 


P  Aim  In  A  Kir  YrAK  winnlpep.  —  wholesale  groceries 
1  inl/lini/Ijlj  1  ijiill  fairly  active.  Dry  goods  and  ladies' 

_ _ _  wear  improving.  Hardware,  build- 

Operatine  Profit  of  $665,724  e^s'  supplies  and  automobile  acces- 
^  cA/i  sories  quiet.  Boots  and  shoes  im- 

Contrasts  With  $181,604  nrovinir  Retail  trade  cenerallv 


in  Previous  Period 
SURPLUrNOW  $355,451 

Winnipr);  Durrnu  The  Financial  Ttmea 

^Vinnipcg.  —  An  operating  profit 
of  S6fi.'>.T24  is  reported  by  the  Al- 


sories  quiet.  Boots  and  shoes  im¬ 
proving.  Retail  trade  generally 
fair.  Collections  fair. 

Regina.  —  A  fair  volume  is  re¬ 
ported  in  wholesale  groceries.  Hard¬ 
ware  collections  fair,  with  a  slight 
improvement  reported. 

•Moose  Jaw.— Wholesale  and  retail 
hardware  business  fair;  wholesale 


BIG  PROPORTION 
OF  SALMON  PACK 
INFERIOR  GRADE 

Combined  With  Unfavorable 
Market  Conditions,  Will  Cur¬ 
tail  Returns  to  Packers 

goverI^ent  acts 


I'crta  Pacific  Grain  Company.  Limit-  shoes  quiet:  groceries 

C(I.  for  the  fiscal  year  ended  June  foijb  good,  retail  groceries  fair. 

.'loth,  and  contrasts  wtih  $1S1.604  in  >  askatoon.  A  slight  increase  Is  re- 
the  preceding  period,  when  it  will  ported  in  wholesale  groceries; 
lie  recalled,  heavy  losses  suffered  hardware  normal,  boots  and  shoes . 


nprovement  reported.  Vancoaver  Bureau  The  t'luuncInlTIniea  I 

•Moose  .law,— \\  holesale  and  retail  Vanco'uver. —  Large  quantities  of 
irdware  business  fair;  wholesale  sockeye  caught  in  British  Columbia 
lots  and  shoes  quiet:  groceries  waters  this  season  will  be  sold  at  | 
irly  good,  retail  groceries  fair.  abnormally  low  prices,  not  only  be  - i 
■Saskatoon.  A  slight  increase  Is  re-  ^ause  of  market  condii'ons,  but  be- | 
irted  in  wholesale  groceries;  cause  of  the  infenor  quality  of  the  j 


A.  Anrep,  Dominion  government 
peat  expert,  who  arrived  from  tlt- 
tawa  last  week  to  confer  with  the 
committee. 

On  his  arriv.il  in  Winnipeg.  .Mr. 
Anrep  met  the  coniniittee  and  dis¬ 
cussed  possibilities  for  the  manu¬ 
facture  of  wallboard  and  other  ma¬ 
terial  from  peat  litter.  The  ques¬ 
tion  of  peat  for  fuel  purposes  is  not 
being  considered. 

Appro.ximately  L'L’.Oim  ;icrcs  of  j 
j  peat  bogs  have  been  surveyed  in  i 
I  .Manitoba  in  a  prclinr'nary  fashion. 

■  The  most  import.ant  of  these  is  the  | 
I  WhHemoMth  bog.  wif-i  .-n  are;-,  of  i 
j  P7.000  acres  iind  .-iiera.ee  de-ft-  in 
the  middle  of  from  f  to  12  feet.  I 
I  Some  of  the  hogs,  th,'’  committee  | 
finds  are  too  shallow  ."tiu  too  sm.all  ! 

I  for  profitab’e  onpraCon!  .nrid  deci-  I 
sion  as  to  the  nre.-i  in  -vc-hich  irdus-  | 
fri.al  developrnenf  wi’l  he  eenfred  I 


PRICE 

REDUCED 


.  1.1,,' '  ,  .  ■‘r '  ' 

Hi  IV  ‘  _ iJJ  '  i 


Large  Quantities  of  ...  , 

in  BntiL  Columbia  T 
son  will  be  sold  at  j 


I  IT.  C.  Whimsfrr  .and  D.  G.  mc- 
!.-\rtIu>r.  members  of  the  hoard's  min- 
'  erals  eommittee.  a:e  aeeompanying 


required  inrporlant  ad.iustmenfs 


Oils  and  greases 


The  recent  catch  showed  a  con-  on  h.s  sinec. 


From  the  operating  profit  of  dUiPf-  piy  Roods  fair.  Retail  trade  siderable  percentage  of  '’.'.oiii  sock- 

.'ir, tie. 724  there  was  deducted  Slob, 000  Sfnerally  continues  fair.  t  ollec-  pinks  to  nave  been  marre,.; 

as  depreciation;  bond  interest  at  tions  remain  somewhat  quiet.  v,y  contact  with  tiesn  water,  with 

.?1S7,140;  a  special  write-off  of  .  '  tt'ttiH'j'.— .4  fairy  steady  volume,  (pj.  i-ccuit  that  the,',  wcie  not  desir*- 

.'^ItiO.Ofil  and  income  tax  adjust-  reported  in  wholesale  and  retail  canneries,  <oiu  r.toragp 

uicnts  at  .?12.4S4,  leaving  a  surplus  SJ'f’CPrics.  Boots  and  shoes  ^nd ,  feesh  fish  tiperator-'.  The 

of  $1.v5,4.'>n.  Previous  surplus  was  clothing  nicking  up.  tollcctions  jj,  jp.^  ijuautity  of 

fr,r«--,ru  nt  s"iinni'’  isnving  remain  qinet.  th..  fi=h  -i.-iii  hr>  ,irv  f.,.-  the 


eye  and  pinks  to  nave  been  marre 
by  contact  with  tiean  water,  with 
the-  result  that  ihc.<.  wcie  not  dcsir'- 
eil  'oy  the  canneries,  toiii  rtorage 


'iirniight  forward  at  S200,012  Icavin; 
,1  balance  carried  forward  at  $355, 
-151. 


Very  little  improve-  oriental  market. 


the  fish  will  be  dry  salted  for  the 


ment  is  noticed  .as  yet  In  either 


I.  lu  -  J  I  There  has  also  been  ;.  ne..,.,  .  uu 

The  rompany  retired  $131,500  of  collections.  Retail  trade  j  of  white  spring  salmon.  'I'he  frice 


its  outstanding  fir.'t  mortgage  bonds  niiiet.  ^  j  I  Ocr  pound  obtained  for  those  has 

through  sinking  fund  oper.ations  lancoiiTer.  Conditions,  while  oc- ,  been  latterly  one  quarter  of  a  cent 
during  the  year  under  review-.  The  pcessing,  some  optimisni  is  felt  and  I  pound  only.  The  price  of  sock- 
■sinking  fund  has  now-  ahsonbed  general  feeling  is  that  rondi-  |  pyo_  owing  to  their  condition,  has 


per  pound  obtained  for  those  has 
been  latterly  one  quarter  of  a  cent 


$512.5011  of  the  original  bond  issue, 
leaving  .a  balance  of  first  mortgage 
bonds  now  outstanding  of  $2..'187.- 
500.  While  bond  interest  and  sink¬ 
ing  fund  payments  w-ere  met  dur¬ 
ing  the  year,  the  (iirectnrs  point  out 
that  preferred  divideuds  have  been 
deferred  w-ith  .a  view  to  permitting 
further  improvement  of  the  com¬ 
pany's  working  capital  position, 
Keceivables  Reduced. 

The  ro'.npany's  balance  sheet 


...r  Jicucru.  iccimg  i.s  i  n;u  conni  ,  ^yp,  jpej,.  condition,  has  | 

ions  will  rot  be  any  worse  than  at  practically  nothing,  as  ini 

the  present  time.  Manufarfnring  (p^  cat;i>  of  pinks,  wlieer  one  cent 
is  reported  as  being  fair  with  no  j  ppp  fj^p  pag  been  the  nicvaiiing 
change  whatever,  and  it  is  also  felt  j  ppjee. 


show-s  that  against  an  increase  of  | 
$396.32  in  bank  loans,  inventories  ! 
of  grain  and  coal  available  as  secur-  , 
ity  agaisnt  these  advances  are  high- 1 
er  by  $623,300  and  accounts  receiv¬ 
able  are  reduced  by  $562,653. 

The  report  of  the  directors  to  the 
shareholders  reads,  in  part,  as  fol¬ 
lows: 

"The  statement  of  surplus  shows 
operating  profits  for  the  year  of 


that  there  will  not  be  .any  further  Having  this  situation  in  view,  the 
setbacks.  (  o  lections  are  reported  j-overnmeut  has 

as  being  f.air  to  slow,  althougli  In  p,.r^it  portion 

some  quarters  *'icy  ht'''*’  eased  ,„on  now-  running  in  t 
somewhat.  Local  building  con-  reach  up-countr 

tinues  to  progress  althougli  .some-  salmon  fishin 

|wh.at  below  Inst  year.  The  tourist  forbidden  for  two  weeks. 

!  trade,  while  not  up  to  exiioctatio!!?.  .fc.  ^  , 

ihas  been  fairly  satisfacton.  ,  Market  Iiiiproiei 


FISH  REDUCTION 
INDUSTRY  IN  B.C. 
ON  MD  BASIS 

Despite  Contraction  in  Operat¬ 
ing  Units,  Production  Well 
Maintained 

GREATER  EFFICIENCY 


VanroiiT^r  niiremi  The  IMn.'inrIn?  Time# 

Vancouver. — Althousli  the  number 


Reduced  in  Price  ^ 

to  Meet  Reduced  Incomes 


QUALITY 

AUINTAIKED 


!S.  rollectiona  are  reported  f..,iei-il  "-overnmeiit  has  ,nken’  ae- 

.5  f.-.ir  ai.hougi,  p'rmu ,7"' 

quarters  they  have  cased  ,„on  now  runnin-  in  the  praser 

hat.  Local  building  con-  "rreach^Scountt^^a  Jning  I  halv,^  this  ^ca^n  the  p,-^ 


ivi»ci  to  reach  up-countrv  spawning  ;  .  .. 

f  V,  ■  ,  duction  will  be  approximately  tlie 

areas,  and  salmon  fishing  has  been,  _  „  ,  '  , 

r  u-jj.  r  .  ,  ,  same  as  two  lears  ago. 

forbidden  for  two  weeks.  .•  . 

The  efficiency  of  the  operating 

Ao  Market  iinprovenient.  plants  lias  been  greatly  increased 

Four  years  ago  an  Unusually  .-xboiit  the  middle  of  Poptember 

heavy  run  of  inferior  grade  sock-  jpe  twelve  pi.ants  lias  pronuced  12,- 

eyo  salmon  reached  the  Fraser  Kiv- .  703  „f  j^p^j  1,088,902  gal- 

er  between  the  middle  of  September  ^  lP)„g  pf  pji 

and  the  end  of  October.  .Most  of  this  :  Comparison  with  the  prodiiction 
run  passed  to  the  Shuswap  Lake  p,f  1030  lo  jpp  nearest  corresponding 
area.  This  being  the  fourth  year  c.v-  dates  shows  that  in  that  year  there 
cle  year,  a  late  run  was  expected  ^  production  of  12,398  tons  of 

this  season,  although  it  was  felt  in  „,pai  ^nd  2.014,000  gallons  of  oil. 
.some  quarters,  as  the  season  was!  xhe  industry  is  rapidly  adjusting 
getting  on  and  the  run  had  not  de-  jtself  to  rompetitive  c.onditions. 


B.C.  GOLD  MINES 
TO  SHIP  BULLION 
TO  UNITED  STATES 


The  stock  market  crash  and  World  Depression  have  taken 
a  heavy  toll  among  those  v/ho  were  always  used  to  the  better 
things  in  life — those  who  prized  quality  above  all  other 
considerations.  To  enable  these  people  to  still  enjoy  their 
favourite  whisky,  Old  Parr  has  been  reduced  in  price. 

There  has  been  no  change  in  manufacture  and  no  sacrifice 
of  quality.  It  is  still  the  same  fine  Old  Parr  as  always. 

40 oz.  Bottle 


Grand 


reduced  from 
$6.50  to  $6.00 


$665,724.  After  providing  for  bond  Qjjg  y^ill  Pay  Exchanse  Dif-  'cloped.  that  there  were  no  more  to  of  fpp  plants  are  operating  ai- 


interest  of  $187,140  and  depreciation  | 
of  $150,000.  there  remained  a  bal-  i 
ance  of  $328,584,  out  of  which  it  | 
has  been  considered  advisable,  ow- 1 
ing  to  the  unsettled  agrieultural  j 
conditions  to  provide  a  further  re- 1 
.terve  of  $160,662  against  accounts  | 
receivable  originating  prior  to  1930.  | 
.\fter  making  this  provision  and  | 


Terence  But  Refuses  to  Absorb 
Express  Charges 

SHIPMENTS  MADE 


come.  Recent  results  showed,  how-  mogf  exclusively  in  the  pilchard  re-  ‘ 
ever,  that  the  poor  quality  run  was  duction  business,  wliich  came  sud- 1 


developing  as  it  did  last  year. 
General  indications  are  that 


denly  into  existence  some  years  ago 
wlien  the  federal  government  pas.sod 


SHIPMENTS  MADE  market  for  salmon  will  not  show  an  order-in-eouneil  permitting  tlio  1 

_  j  sn.v  improvement  this  ye.ar,  as  .a  re-  ngf,  of  that  variety  of  fish  in  inanu- 

vanronrrr  Bureau  The  Finant'iniTimPi  '  world  wide  depression  and  faeture  of  products  for  other  fha.n 

Vancouver. — There  is  said  to  competition  of  Japanese  salmon,  human  consumption.  Twenty-three 


Did  El  Parr 

Antique  Whisky 


'Virand  ^ 

"OldParr 

•tAi*KK>n>.B«u0ii 

AntiqueWtiisIcy. 


good  reason  to  expect 


West  coast  operators  are 


making  ad.iustments  on  account  of  1  British  Columbia  will  he  h^eir  plans  accordingly,  and  pack 


plants  sprang  up  within  the  first 
year  or  so  of  tlie  indiistr.i's  hegin- 


•' 1  niaKiiis  iiit-  oaiaiiie  ca  1 1  icu  | 

$.->55.4.51.  !  Advices  from  the  Ontario  Mining 

The  ;;oniP«ny  s  annual  meeting  is  t  Association,  which  was  questioned 
10  be  held  in  5\  mnipeg  on  Novem-  '  ^  indicate  that  while 

flttawa  io  ivillincr  tr,  no,-  fr,.. 


put  in  many 


SASKATCHEWAN  TO 
FUND  POOL  DEBTS 

Reported  Short  Term  Financing , 
Planned  to  Meet  Liability  | 
On  Guarantees 


TO  REOPEN  PLANT 
FLAX  FIBRE  CO. 


Ottawa  is  willing  to  pay  for  gold  on 

the  .New  York  basis,  they  are  not!  PI  IV  |?IDD|? 

willing  to  absorb  express  charges'  llj/lA  riDllli 

for  t  ransport.ation  between  Vancou¬ 
ver  and  Ottawa.  .  , 

These  charges  have  been  absorb-  President  Expresses  Conn 
ed  in  the  past,  but  it  is  felt  that  the  In  Industrial  Future  of 
Ottawa  mint  doe.s  not  feel  justified  fjinarla 

in  pa.ving  what  amounts  to  a  bounty  wesiern  «^aaa 

and  the  additional  cost  of  carriage.  ... 

In  such  cases  it  will  be  more  ad-  "  innipeg.  Expressing  his 
vantageous  to  sell  British  Folumthia  that  the  west  will 

gold  in  Seattle.  through  her  difficulties  and  c 


—  'cliido  the  entire  west  and  this  week 

Looks  For  Bie  Expansion  >■>«  "''lade-in-the- 

^  J  I  1  .  Wert  week.  By  sueli  gradual 

Western  Canada  Industry  moves,  iie  feit  iiiat  it  would  he  a 

__ -  j-tpp  of  the  near  future  that  would 

Winnipeg.  —  Industrial  develop-  ediictite  Canadians  in  all  nine  pvo- 
ent  in  Canada  will  see  greater  ex-  xinees  of  th"  Dominion  to  t-o-ope*- 
nsion  if  :no -c  .ittention  is  given  to  ate  in  the  permanent  habit  of  jiur- 


TLAA  riDl\L  l/U.  ment  in  Canada  will  see  greater  ex-  xinees  of  th"  Dominion  to  t-o-op 

pansion  if  :no -c  .ittention  is  given  to  ate  in  the  permanent  habit  of  ji 

_  the  small  manifarturers.  v.a;-.  tlie  chasing  "Madc-in-Canada"  goods. 

•  resident  Expresses  Confidence  belief  expressed  liy.iohn  F.  Sxx-eeting,  - -  - - - 

In  Industrial  Future  of  indu.strial  commissioner  of  the  Ca-  Alko-fa  C,ar  n,,ae»;nn 

CAnada  "^dian  Pacific  Railway,  in  the  cour.se  I®  yueSlIOn 

1  of  an  addres.s  to  a  Rotary  cinhi  Is  Delayed  By  Inqui 

.  i_.  g  luncheon  here  on  the  subjort  of*  .  ,  .  .  - _ _ 

\  inmi^g.— Expressing  his  confi- j -‘Western  Industrial  Dovelopment.**  Edmonton.  Alfa. _ The  Albe 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-fi,  4fh  Floor,  MoRltchie  &  Black  Building 
1434  St.  Catherine  Street  West 

B"txx-ccn  Bi.shop  and  JIackay  tits. 

Tel.  UPtown  1495.  Montreal 


Winnipeg.— Expressing  hi.s  confi- 
nce  that  the  west  xvill  pull 


r  =  "T'.’.ho  r.,v.  "  Two  companies  producing  gold  in  ^er  trials  stronger  than  ever,  ^ad  serious 

Rc-ina. -The  .‘Saskatchewan  Gov-  Briti.sh  Columbia  have  alreadv  start-  Thomas  Arnold,  pre.sident  of  Flax  Sweeting  said 


oence  insi  me  west  piiiii  **Fy  oji  Tis:irtnnriTiitiicffirtcirtf*‘jrt 

through  her  diffieulties  and  emerge  during  the  past  30  years,  has  moke  no  final  de- 


ci  nmeni.  it  is  stated  here, xvill  short¬ 
ly  make  an  is.s'ue  of  treasury  or 


!  ed  making  small  shipments  to  the  F''bre  PrndueJs,  Limited 
!  Fnifed  States,  selling  the  bullion  -"onitoha 


111  ex  VI.  serious  interruption.^."  .Mr. 

o  said  "among  them  lieing 

.Selkirk,  (ke  Great  War  and  other  deferring 


f'  r\  l'  eommended  conservation  of  the  gas  mendations  of  the  advisory  commlt- 

1  Csas  V^uestion  |if,  ^ke  oil  field.s  by  pooling  43  com-  tee.  xvhieh  he  was  not  yet  prepared 

Is  Delayed  By  Inquiry  panies  which  xvould  regulate  the  flow  to  do. 

_  '  and  distribution  of  the  gas  with  a - 

Edmonton,  Alfa.  —  The  Alberta  i 'm"’ The  in-  LFMBER  IMPROMiMEXT  1\  R.f. 
rnt  xvill  make  no  final  jp.  operators,  however,  pro-  Vancouver  -  .-4  report  of  the  Lands 

'  hi  J  I  marketing  all  gas  produced  by  ■  jjppartmcnt  of  British  Columbia 

.gardm.g  the  gas  pniblem  In  pjpjjjg  j*  jpto  Manitoba.  Saskatche- 1  gkows  a  marked  improvement  in 


aim  "mo  "le  iiaiiiioiia  ■'aix-ei  ,  jnf|,,pf,eps  xvh'ch  have  prevented  in-  the  advisory  committee's  report.  I  Hon.  Herbert  Greenfield,  former  dliring  the  present  year  to  date  as 

Foundries.  Limited,  .  elkirk.  has  an-  diistrial  Canada  from  tiein-r  ,1  con-  .\  reply  to  tins  effect  was  given  by  I  Alberta  Premier,  xvas  rhairman  of  eompared  with  the  similar  period  of 
nounced  tha  the  former  plant  xx  nirh  (if,,|p,jg  niovenient."  Premier  J.  E.  Brownlee  to  .1  delega-  the  delegation  xvhieh  was  met  by;  1930;  Great  Britain's  lumber  piir- 

nas  been  down  for  ihe  sum-;  -pke  greatest  tiling  to  the  advan-  firm  of  Calg:<ry  independent  opera-  Premier  Brownlee  and  Hon.  R.  G.  chase.s  having  risen  from  2.5  per 

mer.  i.~.  noxx  being  reopened  for  the  tagp  of  expar.sion  of  industries  in  tors  xvho  interviewed  him,  asking  Reid,  Minister  of  Lands  and  Mines.  1  cent,  to  47  per  cent,  of  her  Pacific 


risinn  regardin.g  the  gas  problem  in  piping  if  into  Manitoba.  Saskatche- 
Turner  Vailey  oil  fields  until  a  full  xvan.  British  Columbia  and  Fnited 
inquiry  is  completed  on  the  basis  of  States  points. 


the  condition  of  the  lum.ber  indus¬ 
try  of  the  Pacifie  roast  province 


.  hort  term  notes  to  the  pro- ,  Seattle  and  receiving  the  lo  ppr  h''fU"'i''ies.  Limited.  .Selkirk,  has  an-  dustrial  Canada  from  hein-r  a  con 

xincial  liabiiit.x  .,n  account  of  1'*^ ;  ppnt,  premium  on  dollar.  The  pjn- '  n'1'in'’'^'i  'hat  the  former  plant  whirh  ,iniious  movement." 

guarantee  of  L  ..t  pool  ;  neer  Gold  Mines  of  Bridge  River  has  '  The  greatest  thing  to  the  advan 


Manitoba  and  Alberta  xvill  issue 
notes  to  cover  their  oxxn  lialiilities 
at  the  .same  time.  The  total  amount 
involved  exceeds  .?28,iiOb.onii, 

The  notes  will  earrv  interest  at 


been  the  chief  shipper  ito  far 


.4crording  to  Alfred  E.  Bull,  sec-  " 


I  retary  of  Pioneer.  Ottawa  has  been  ! 
I  paying  for  Ontario  gold  on  the  ba- 
i  sis  of  the  F.S.  dollar,  although  it 


this  province,  he  said,  xvas  the  es-  that  the  gar.  quota  alinxved  in  ihc  Premier  Brownlee  fold  file  delegates  coast  importations.  The  purchases 


Flax  cultivation,  with  an  outlet  tablishnient  of  an  Industrial  DeveIo|»-  valley  lie  doubled. 


for  the  straxx  which  the  company  ment  hoard  six  years  .ago. 
supplies,  has  become  a  valuable 


proposals  xvould  mean  i  in  question  have  amounted  to 


The  advisoiy  committee  has  rec- 1  roniplete  ab.andonmcnt  of  tlir  recom- 1  Ofin.noo  feet. 


five  per  cent  ,  it  is  understood,  and  j^g  jf  sideline  for  farmers  in  the  district 

.-]  Though  in  tho  ni-psent  state  of  the  .  .  _  1  _ 


although  in  the  iiresent  state  of  the 
financial  markets,  they  xvill  not  be 
leadily  negotiable,  it  represents  a 
■  settlement  the  hanks  xvill  lie  glad 
to  accept.  It  would  remove  from 
their  books  a  heavy  liability  and 
xvould  permit  them  to  jdace  in  their 
liqtiid  assets  the  amount  of  the 
assets  guaranteed  tiy  the  govern¬ 
ment. 


in  eonneefion  with  British  Columbia  'he  plant  xvas  opeend.  Farm- 


APPLE  GROWERS 
IN  B.C.  HARD  HIT 


ers  are  paid  from  $6  to  $8  per  ton 
for  their  flax  straxv, 

Mr.  .4rnold  first  came  to  Winni¬ 
peg  in  1906  and  has  noted  many  re¬ 
markable  rhanges  in  the  years 
:  since,  one  in  espeeial  being  the 
change  in  the  investment  habits  of 
i  xvestern  men. 

I  "At  one  time."  he  said,  "their. sav- 


are  developing  an  inclination  to  in¬ 
vest  in  new  xvestern  industries.  Per¬ 
sonally,"  he  added.  "I  have  always 
banked  on  xvestern  Canada,  tholigh 


Such  notes  could  be  readily  dis-  MarLet  CondiHon«  On  Praiwia.  xvent  into  the  stocks  and  ’  onds 

.ounted  by  the  federal  treasury  ‘^larKei  CondJbons  On  Frames  rompanies  in  the  east,  now  they 

under  the  provisions  of  the  Fin-  IVlay  IVlean  Loss  of  ai-g  developing  an  inclination  to  in- 

ance  .4ct  (Fi23i  and  the  banks  $250,000  vest  in  new  xvestern  industries.  Por- 

would.  therefore,  he  justified  in  _  sonally,"  he  added.  "I  have  always 

shoxving  them  Under  the  head,  of  Vnnrourer  Bureau  TJir  Finanriol  Tlmen  hanked  on  xvestern  Canada,  tholigh 
quick  assets.  Vancouver.  —  With  Okanagan  !  I  am  an  easterner,  and  t  knoxv  the 

Delay  in  the  final  seilement  of  apple  sales  reported  in  complete  con- i  "'esl  "ill  get  through  its  troubles 
the  liability  has  been  due,  it  xvas  fusion.  British  Columbia  fruit  inter-  all  right." 

stated,  to  the  fart  that  accounting  csts  and  the  provincial  government  |  ^ - - 

as  between  pool  members  xvho  were  are  busy  trying  to  untangle  the  R  P  l\I«t 

due  to  receive  something  on  1928  snarl  info  which'  the  industry  has  ‘  Contemplating 

final  payments  and  tho.se  xvho  were  apparently  become  involved.  Big  Roads  Programme 

not.  has  been  complicated.  The  The  industry  stands  to  lose  about  -  _ 

grain  has  noxv  all  been  disposed  of.  ,  $250,0*10  this  season  as  a  result  of  \’niiroux'er  Bureau  The  F'lnnnrlnl  Tlmr* 
and  onlx  bookkeeping  stands  in  the  j  ruinous  price  cutting  of  apples  on  \'ancouver. — Although  xx'ork  camps 
x'.ay  of  clearing  the  situation  up.  I  the  prairies,  according  to  reports  have  been  e.stablished  In  manv  sec- 


lions  of  the  province  and  construc¬ 
tion  of  half  a  dozen  major  highway.s 


fetching  the  coast  from  the  apple  lions  of  the  province  and  constriic- 

Canadian  Western  Lumber  .  Don  of  half  a  dozen  major  highway.s 

01  rt  4,"  T  IN  ;  I  he  important  prairie  markets  are  goon  he  under  way.  the  British 

oaies  Continue  lo  Llrop  apparently  being  deluged  with  "boot-  c,oiumbia  Government  has  no  inten- 
-  —  —  I  legged  apples  selling  at  prices  con-  tion  of  entering  into  .a  xx  holesale 

Lumber  <  ompany  s  operating  re-  siderably  loxver  than  those  generally  road  construction  programme  that 
t'ancouver.  —  Canadian  Western  asreed  upon  by  the  growers  and  will  result,  in  new  routes  being 
s'ults  for  Iiil.v  .are  reported  as  fol-  packers  in  the  Okanagan,  this  prov-  created,  according  to  Hoti.  Rolph 
ioxvs:  Lumber  manufactured,  8,095,-  ince's  premier  fruit  district,  xvifh  the  Briihn,  Minister  fif  Public  Works 
808  ft.,  decrease  1.268,685  ft.;  lumber  result  that  the  situation  has  become  -phe  gevernmenfs  policy,  in  the 


j®'"! 

y.  I'i  1! 


SJtVtC  AI7RIVE-  HOME  UTE  AND  015COVE5  YOUVE  FORGOTTEN  YOuP  KEY.- 


AND  wMile  you' are  looking,  for  an  unlocked  YX/INDOxa/  VOuR  wipe 

HAS  JUMPED  OUT  OP  BED  ANp  CALLED  A  POLICEMAN, - 


I  IE  GOT 
HIM,  LAP-t' 


808  ft.,  decrease  1.268,685  ft.;  lumber  result  that  the  situation  has  become 
sold.  7.387,2011  ft.,  decrease  854,396  completely  demoralized. 


ft.:  price  realized.  $107,461.  de¬ 
crease  $41,160.  Aggregate  from  .lan- 


uiiueieix  (lemordiizea.  main,  is  to  complete  the  roads  al- 1 

The  so-called  shippers  council,  ready  started.  It  does  not  prfiposr  I 
^^nlcn  rontrols  most  of  the  ship- j  embark  upon  any  new  ones,  des- 1 


uarr  1st  To  July  31.st,  1031 :  I>umber  tnents  from  the  Okanagan,  slashed  |  claims  of  many  districts, 

manufactured  58.817,21.5  ft;  de-  Prices  by  a  rut  from  $30  to  $2o  a  ton  xvould  have  the  government 

crease  3.813.343  ft.;  lumber  sold,  i  h  ''J  .Macintosh  an^  j  launch  roads  in  almost  every  section 


1.0,685,573  ft.;  decrease.  819.730  ft.; 
]  riee  realized.  $887,312,  decrease, 
.'!'388.313. 


Black  &  Armstrong 


goo  TORO\TO  OKNKnAI, 

Tni'sTs  iii’ii.nixr;. 

-  M.4.\iTon.4 


TOOLE,  PEET  &  CO. 

I.IMrTLD 

riNANCIAL  AGENTS 

Apprai.ers  and  Valuatori 
Fscates  .Managed 

CALGARY  CANADA 


9  730  ft-’  "'calthy  varieties  of  apples.  This  g„  roiievi 

decrease,  12^  carloads  of  ^,^^1  situati.on 

British  r  olumbia  apples  will  be  sold 

__  on  the  prairies  this  year  a  prices  anything  more  than  we  are  do- 


so  as  to  relieve  the  local  unemploy- 


MY  fiOODNEJE,,-, 
2  IT  5  JOHN  ^ 


of  apples  Willie  thrown^aw^aj.  ,j,„gp  that  are  already  built.  Wei 

xfivi-vr-  ••’-ni'i-  haxe  got  to  use  eonimonsense  in  this 

!  qiEI.FJ  MI,M>G  .4(Tni..  situation  and  re.alize  that  our  main  | 

Quebec.  Mining  operations  in  objective  is  not  to  criss-cross  thei 
Northwestern  Quebec  are  artive  for  province  with  roads  of  questionable 
this  time  of  the  year,  aerording  to  v-alue,  but  to  give  employment  on 
A.  O,  Dufresne.  superintendent  of  works  that  cannot  easily  be  de- 
mines,  who  is  b.ack  from  the  scene  layed." 

of  operations.  He  also  noted  a  '  .  _ 

comparative  freedom  from  wildcat  c _ _  d  • 

miniW  operations.  "In  addition  to  ®  ^ 

the  northwestern  fields,"  he  said.  Made  Manitoba  Peat  Beds 

"some  eastern  .serfions  of  the  ter-  - - 

ritory  in  the  Abitibi  are  now  at-  Winnipeg.  An  extensive  survey 
ranting  the  attention  of  reliable  in-  of  peat  beds  in  -Manitoba  is  now  be- 
terests  in  view  of  the  richness  of  ing  made  by  the  minerals  committee 
discoveries  made  in  the  course  of  the  of  the  Indu.strial  Development  board 
summer.”  of  Manitoba,  with  the  assistance  of 


WHO  ARBIYE5  dU5T  A3  Y.ou  ARE  ClimBiNG  iintO  TME  MOU5E.— 


DcI'EVER  try  BLACK’HORSE?— IT  CERTAINLY  RELIEVES 

THe  SiTUAkTiON 


just  say— 


please  **/ 
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NEW  YORK  STOCKS 

f  fpt  30  Opt.  7,  ! 

]'3I  i:31  Ch 

(  hp—irrl .  .  83  74  '  j 

Oa  fnrp .  13'.>  1.7 


Tip  Top  Tailors . 

Do.,  pref  . 

I  Tooke  Bros  . 

Do.,  prcf 
Tfpymr  rr  Cafe 
Do.,  prrf 

'  Turkettfi  Tobacco,  pref 
Twin  Citv 
ViPu  Biscuits 
Do.,  pref 

Web?>88o  Cottc'n  .  . 
West.  Can.  Flour  .... 

Do.,  pref  . 

West.  Grocers  . 

Do.,  pref.  . 

Weston.  Ltd.  . . 

Do.,  pref  . 

Windsor  Hotel . 

Do.,  pref  . 

Winnipeg  Elec  .  . . 

Do.,  pref  ,  , 

Woods  Mfg 

Walker  Hirem  —  G.  &  W 
PnokM 

Canadienne  Nat  . 

Commerce  . 

Dominion . 

Imperial  . . 

Montreal  . . 

Nova  Scotia  . 

Royal . 

Toronto . 


Record  of  Canadian  Stocks 


Mining  Market  Record 


Reported  bv  F.  O  Hearn  &  Co. 

Friday  Week  Week  Wednesday 

Open  High  Low  Close 


-  Week  ending  Oct.  6.  1931  -  Price  -  1931 -  Current 

Prev  High  Low  Close  Sales  Change  High  Low  Div  R^Jte 
Close 

3  »»  3 « I  2  ? ,  2H  175—1  1.1  ' ,  2 '  i 


\m.  (‘ar  K 
\  m.  A-  ^  or.  Power 
.A  m .  I  ce 

,  .Am.  I  oco*^oli\H 
I  .Am.  Smelting 
'  .Am.  Sfcf!  tcundrie? 

.Am.  Sugar 
I  Am.  Tel  ^  Tel 

Am.  AA  colen  . 

Anaconda  Copper. 

.Atchi.son  . 

.A  tlantie  P e<?ring  C o 

*  uhurn  \?otor* . 

I  I'aldw’in  1  oco 

'  Palt.  a;-  Ohio . 

V'arrcdal!  C orp  .  .  . 
FelMehem  Steel  .  .  .  . 

•  Pordr-ns . 

*  Canadian  Pacific  .  , 

.  Cplane«e  Corp . 

,  Cerro  de  Pa«co 

^'hicago  M.  St.  P. 
f’hirago  Rock  la 
Chrysler  Votora. 

‘  f'olorado  Fuel  .  . 

f'onaohdared  Gas  .  . 

;  C’ont 


,  Abana  . 

,  Amity  . 

,  Amulet  . 

«  Area  . 

t  Aconda  . 

a  Amo  . 

a  '  B.  C.  Pioneer  . .  . 

n  I  Baldwin  . 

I  Barry  Holl . 

I  ’  Bidgood  <ncw) .  . . 

I  j  Buckingham  ... 

;  Base  Metals . 

.  I  Big  Miss  . 

:  Bobjo . 

i  ,  Brownlee  (new) . . 

;  Castle  Tr . 

:  j  Clericy . 

Chibougamou  .  .  .  . 
Crown  Ren  .  .  . 

,  ■  Coast  Crpper . 

:  -j  Central  Man . 

j  Dome  Mines  .  . . 

'  Duprat  .  . 

I  Dunkin . 

I  Eldorado . 

;  Goldale . 

;  Goldhill . 

I  Granada  . 

i  Howey . 

J  Hollinger . 

I  Int.  Nickel  . 

Falconbridge . 

Jackson . 

Hudson  Bay . 

Keeley  . 

Kirk.  Lake . 

[  Kootney  FI . 

j  Lake  Shore . 

'  Lava?  Que . 

'  Macassa  . 

Malartic . 

McLeod  River  .  . . 

!  MaTntyrc . 

•  Mining  Corp . 

'  Moss  Mines  . 

Newbec . 

'  Moffat  Hall . 

:  Mandy  . 

;  Man.  Basin . 

I  Nipissing ........ 

Noranda . 

1  Nor.  Power  and  M 

Murphy . 

i  Peterson  Cobalt  .  . 

I  Premier  . 

,  Pend  Oreille . 

Sud.  Basin  . 

•  San  Antonio  ‘new) 

Sradacona . 

Sylvanitc  . 

Sherrit  Gord . 

Siscoe  . 

Teck  Hughes . 

Tough  Oak  . 

Towagamac  .... 

I  Thompson  Call  . , 

I  Tashota  . 

j  Treadwell . 

1  Ventures . 

!  Vipond . 

:  Waite  Ackennan  . 
Wright  Hargreaves 

'  Apex . 

Algonquin  . 

I  Brett  Treth  . . 

i  Columario . 

;  Gem  . 

Ritchie  . 

'  White  Lake . 

Oils 

Ajax  O.  and  G .  . . , . 

Alberta  Pac  . 

Associated  Oil  .  .  . . 

Baltac . 

Commonwealth .  .  . 

Dalhousie  Oil . 

Calmont . 

Home  Ofl  . 

Imperial  Oil . . 

British  Am . 

Tnt.  Petrol . 

Merland . . 

Acme . 

Chem.  Res . 

Nordon  ........ 

East.  Crest . 

Olga  Gas . 

Peninsular . 


Abitibi  . 

Do.,  pref  . 

Do..  7^},  pref . 

Alberta  Grain . 

Do.,  pref . 

Asbestos  . 

Do.,  pref . 

Atlantic  Sugar . 

Do.,  pref . 

Associated  Tel . 

Agnew  Surpass,  com . 

Do.,  pref. . 

Amalgamated  Elec . . 

Do.,  pref . 

Associated  Canners . 

Barcelona . 

Bawlf  Grain,  pref . ; . 

Belgo  Can.,  pref.  . . 

BellTelephone . 

Brant.  Cord.,  pref . 

Brazilian . 

B.C.  Packers . 

Do.,  pref. . 

B.  C.  Power  “A’* . 

Do..  “B’* . 

B.  E.  Steel . 

Do.,  pref . 

Do.,  2nd  pref . 

Bruck  Silk . 

Build.  Products,  Class  '*A’ 

Burt.  F.  N . 

Beatty  Bros.,  com . 

Do.,  pref . . 

Blue  Ribbon,  com . . 

Do,,  pref . . 

Bathurst  Paper.  . . . . 

Calgary  Power . . 

Canada  Bread,  new . . 

Do.,  pref . 

Do.,  *‘B”  pref . . . . . 

Canada  Cement . .  •  #  • . 

Do.,  pref . . . . . 

Canada  S.S.  Lines . 

Do.,  pref . . 

Can.  Bzkeries,  A  , 

Do.,  pref . . . . 

Can.  Bronze . 

Do.,  pref . 

Can.  Canners . 

Do.,  1st  pref . 

Do..  2nd  pref. . 

Can.  Car  &  Found . 

Do.,  pref  . 

Can.  Converters . 

Can.  Cottons . . . . . . 

Do.,  pref. .  . . 

Can.  Dredge  h  Dock . 

Do.,  pref.  . . 

Can.  Fairbanks,  pref. . . . . 

Can.  Foundries  **A'* . 

Can.  Gen.  Elec . 

Do.,  pref . 

Gan.  Ind.  Alcohol .  .  . . , 

Can.  Ind.  Alcohol  “B”. . . , 

Can.  Iron  Foundries . 

Do  .  pref . 

Can.  Loco  . 

Do.,  pref . 

Can.  Oil . . . 

Do.,  pref . 

t  an.  Pac.  Ry . 

Can.  Pow.  h  Paper . 

Chas.  Gurd  . 

Do  .  pref . 

itv  Dairy . 

G-cksbutt  Plow . 

C*^nduits  . 

Do.,  pref . 

t '^nsol.  Bakeries  . 

Consol.  FcvkJ  Prod . 

Do..  “A*’ . 

^  on.  Mining  5i  S. . . . . 

‘  on.  Gas  . 

Cosmos  Imp . 

Do.,  pref . . 

^  ons.  Industries  . 
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Faking  ‘  A”.  . 

^  .  -  ,  n . 

Continental  C an.  .  . 
f *orn  Products  ... 

f ’rucihio  Sf(*el . 

Cuba  Cane  Sugar. . , . 

("olumbia  Gas . 

■  -  —  j  Da'  j«on  Chem . 

l.nw  Du  Pont . 

F>ip  Railroad . 

I  F'oundation  Co . 

Of)  9.5  ;  Freeport  Te.xas . 

10.3  7o  General  Kleetrie . 

100  ."O'  General  Motors . 

100  00  .  Goodrich . 

101  .50  ,  (»ood>rar  Tire . 

100  on  ,  Great  Northern,  pref, 

00  (?r#‘at  Northern  Ore  . 
Of)  00  (irigahy  (irunow. 
r.2  00  Gulf  States  Steel 
9.5  00  Inspiration  f'opper.  . 
91  00  Internat.  Harv.  N.J. 

91  .50  Inter.  H.vdro-Fler  .  . 

92  00  Int.  Paper,  pref.  new. 
92  00  Do.  A 

I  Do..  R  . 

-  I  Do.(’ 

-  1  I  Int.  TrI.  Tnl . 

Johns-Man'dlle 
Kennecot^  Copper  .  . 

Kelvinator . 

Lehigh  Valiev . 

Mexican  Seaboard  . 

'  .M  iami  G opper  .  .  . 

.Missouri  K.  and  T.  . 
Missouri  Pacific 
Montgomery  Ward  .  . 
National  Biscuit 
National  Cash  Peg.  . 
Nevada  Consol  Cop. 
N.Y.  Ontral  .  , 
Northern  Pacific  . . 
Packard  Motors 
Pennsylvania  R.R.. 
Pressed  Steel  Car  . 

Radio  Keith  .  . 

Reading . 

Fiepublic  Iron  S  .  . 
St.  I  oui«  &  S.  F. .  .  . 
Shell  I'nion  Oil 
Sinclair  Cnnrolidated. 
Southern  Pacific 
Southern  Railway.  . 
Standard  Brand 
Standard  Oi!  of  N.J. . 

Studebaker . 

Tennessee  Copper  .  . 
Texas  Gulf  Sulphur  . 

Texas  Oil . 

Tobacco  Prod.  Co .  ,  . 

Cn’on  Pacific . 

T'nited  Cigar . 

V.  S.  Indust.  Alcohol.. 

V.  S.  Rubber . 

T'.S.  Steel  . 

Vanadium . 

Westinghouse  . 

VVIl!vs-0'-erland.  .... 
Woolworth  Co  ,  .  .  , 
Worthington  Pump  . 


fA)  On  Basis  25c.  m  quarter. 

(^Bi  31  \c.  Quarterly  Interim. 

Interim  Dividend  fer  3rd  Quarter, 
(D)  Stock  Dividend. 


Government  Bonds. 

Week  ending  Oct.  fi.  1931  — 
High  Low  Clore 


STOCK 


Ci'ort.;Bonds: 

War  I.oan 

War  Loan 

Victory  Loan 

Victory  Loan 

Victory  I.oan 

Renew'al 

Re-Funding 

Re-Funding 

Re-Funding 

Re-Funding 

Conversion 

Conversion 

Conversion 

Conversion 


Montreal  and  Toronto  Curb 


Week  ending  Oct.  6,  1931  •  -  Price - 1931  Curr\nt 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
Close 


Stock 


_  j  Anglo-Norwegian  Holding 
;  Associated  Breweries  ... 

'  Do.,  pref  . 

;  Bathurst  ‘'B“ . 

.  i  Beath  Co.  “A” . 

r  I  Beauhamois  . 

^  I  Belding-Corticelli . . 

Do.,  pref . 

..  Biltmore  Hat  . 

^  B.  A.  Oil,  new  . 

'  Bud  Breweries  . 

^  Calgary  &  Edm  Land  .  . . . 

«  :  Canade  Malting  . 

j  Canada  Paving  . 

j  I  Do.,  nref . 

J  Can.  Vinegars  . 

.  I  Can.  and  For  Invest . 

Do.,  pref  . 

.  '  Can.  Int.  Trust . 

Do.,  pref  . 

Can.  Machinery  . 

Canadian  Marconi 
:  Can.  North.  Power,  pref  . 

;  Can.  Vickers . 

Do.,  pref 

;  {  Can.  Wineries  . 

j  '  Can.  Wile  Bound  Boxes  . 

I  Catclli  Macaroni  “B” 

'  '  Do.,  “A”  pref  . 

Chem.  Research 
:  Cons.  Sand  &  Gravel,  pref. 

Com.  Alcohol . 

,  ■  Consol.  Press  . 

Corp.  Steel  Prod . 

'  Cosgrave  Shale,  pref . 

Curtiss.  Reid  Aircraft .  , . . 

■  Dicher  Steel  . 

David  fir.  Frere  “B** . 

.  Dehaviland  . 

t  Distillers-Seagrem.  .  ...... 

]  Dom.  Engineering . 

I  Dom.  &  F  Steel  . . 

1  Dom.  Oi?  . 

1  Dom.  P.  Ab  T.  . 

Dom  Tar  &  Chem . 

,  Do.,  pref  . 

j  Dufferin  Paving  . 

Do.,  pref  . . 

Durant  Motors  . . 

Edmonton  City  Dairy  ... 

i  Do  .  pref  . . 

English  Electric  "A” . . 

*  Do..“B-  . . 

,  Farmers  Dairy,  pref . . 

'  For.  Power  Secs . . 

Goodyear  Tire  . . 

,  Honey  Dew  . . . 

Do.,  pref  . . . 

Humberstone  Shoe  . . 

Hydfo-Elcctric  Sec  . . 

I  Impel ial  Oil,  new . . 

'  Imperial  Tobacco  . 

Int.  Paints  . 

•  tnt.  Pete  .  new  . 

Montreal  Exhibition 

,  Mont.  Is  Power 
McColt  Frontrnac  Oil,  pref 

i  North  Star  Oil . 

Do  .  pref  . 

Ont.  Silknit . 

Paton  Mfp  . 

Do  .  pref  . 

Peilisiers  . 

Do.,  pref  . 

I  Power  Corp..  pref . 

Prairie  Cities  Oil  . 

Recent  Knittmg  . 

I  Reliance  Grain  . 

i  Robeit  Mitchell  . 

I  Robert  Simpson,  pref  .  .  . . 

!  Robinson  Cones  .  . .  , . 

I  E.  L.  Ruddv.  pref  . 

Rogers  Majestic  . 

Sarnia  Bridge  **A” . 

!  Service  Stations  . 

!  Do  ,  pref  . 


19628 

265 


Do..  “B  ' . 

Can.  Hydro.  Elec.,  pref. 

Can.  Celenase . 

Do  .  pref . 

'  en.  Nor.  Power . 

Horn.  Bridge 

Drm.  Glass  . 

Do.,  pref  .  ,  . . . 

IVm.  Iron,  pref  . 

Horn  Steel,  pref 
Horn.  Steel  h  Cosl,  “B” 
Horn.  Stores  .  .  . 

Dom  Tcxtdc  .  . . 

Do.,  pref  . 

Donnacona  Paper . 

Drvden  . 

Fast  Kootenay  . 

Ke^tem  S.  Products  .  . . 

Do.,  pref  ,  . 

Rasy  Wash.  Machine  .  . 
Fnamel  fir.  Hc»t.  Prod 
F. '’Stern  Dairies 
Frmous  Players 
Do..  Voting  Trust  .  . 
fanny  Farmer 

Do.,  prrf  .  .  . 

Ford  of  Can.  “A  " . 

Fr.-^serCos  . 

Fro.t  Wire  . 

Do.,  pref  . 

Foundation  Co  . 

Fiontenac,  pref  . 

On.  Steel  Wares  .  .  .  . 

Do.,  pref . 

Goodyear  Tire.  pref.  .  . . 

G  W.  Sadrtlery  . 

Do.,  pref  . 

Gvpsum  . 

Hj»milton  Bridge 
Do  .  pref 

Hrm  United  Theatres 
Do  .  pref 

M^ves  Wheels  . 

Do.,  pref  . 

H  nde  fit  Dauch  ...... 

H'^'w/ard  Smith  .  .  . 
Do.,  pref 

H'mts  Candies  “A”  .  . 


Manufacturers  Life  Insurance.  C.(^0  on  .33r 

Western  Assurance  Co  ,  .31  00  41 

Trust  Loan  &  Rank  Storks: 

Lamhton  Loan  A*  Savings.  .  T4  00 

London  &  Western  Trust .  1 

Midland  Loan  &  Savings .  1 1  .50 

Mutual  Finance,  pref  .  .5  00 

Security  Loan  &  Savings  1 1 1  00 

Sherbrooke  Trust .  112  .50  . 

Traders  Finance, pref .  40  00  .5.’ 

Trusts  &  Guarantee  74  00  R  f 

Vivtoria  Trust  &  Savings  170  00  IR,- 

Waterloo  Trust  &  Savings  120  00  13‘ 

Power  Issues: 

B.G.  Elect.  Pwr.  A*  Gas.,  pref  102  00  10 

Calgar.v  Power  6'“^  pref  9 

<*an.  Nor.  Pwr.  7^^  pref  100  00  ]')i 

Can.  We.st.  Nat.  Gas  A  H.  A* 

,  P.,  pref .  OR  on  7# 

I  Great  Lakes  Pwr.,  pref  ...  ( 

N.  n.  Telephone .  12  7.5  1.* 

Nova  Scotia  L.  A*  P  .  .55  00  o" 

Nova  Scotia  L.  A' r.  pref  R1  Oo 

Ottawa  L.  H.  A  P.  pref  10 

Power  Corp.  pref  ’  91  00  9', 

All  quotations  subject  to  confirmation 
change. 


Equity  Investors  Corp.,  com. . . , 

I  Federated  Capital  Corp  .. 

I  Fundamental  Trust  Shares  ’A”  . 

;  Fundamental  Trust  Sh.  “B”  .  . 

Independence  Trust  Shares . 

I4OW  Priced  Shares . 

■  National  Bond  &  Share . 

I  Nation  Wide  fiecurities  “B** .... 

[  New  York  Bank  Trust  . 

I  North  American  Trust  Sh  .  . 

!  Ignited  Conjmon  Tr.  Sh.  Ser.  A-2 
I  l-nited  Fixed  Sh.  Series  “Y” 
United  Insurance  Tr.  Sh. ‘  F” 
United  N.Y.  Bank  Tr.  Sh.  S.  C-S 

United  Oil  Tr.  Sh.  Ser.  "H** . 

U.S.  Elec.  Lt.  A  Pow.  'A’* . 

ILS.  Elec.  Lt.  Pow.  B” . 

Canadian 

f'anada  America  Trust  Shares. . . 

(‘an.  Inti.  Trustee  Shares . 

(‘an.  For.  Inv.  C’orp.,  com . 

(‘an.  Foreign  Inv.  Corp.,  pref  .  . 

Gan.  Inti.  Inv.  Trust . 

Can.  Inti.  Inv.  Trust,  pref . 

C on«‘olidated  Inv.  Gorp.,  com 
(if.  Britain  A  ('an.  Inv.  (‘or.  Ltd. 

First  .All  (Canadian  . 

I-ondon  ('an.  Inv.  G orp.,  com  . 


I>o.,  .5‘ j's,  1960  . 

('algary  Power  .5’s,  1960 . 

j  (Vdars  Rapids  5‘s,  19.53 . 

Dom.  Pwr.  A  Trans,  o's,  1932 
\  Dom.  Telegraph  ’  .A”  fi'w’s,  1978 

Do.,  •  IF’ 1978 . J... 

l^uke  Price  Power  6*8,  1966  . 

,  Maclaren-Que.  Pwr.  S’v’p,  1961  . 
'  Montreal  Island  Pwr.  195* 

Mont.  L.  H.  A  P.  5‘f.  1933  .  . 

;  Do  .  o’s.  19")! . 

}  Mont.  Pub.  Serv.  .5‘s.  1942.  .  . 

I  Mont.  Tramwavs  5’s,  1941 . 

Do..  .5‘s.  19.55 . 

,  Nova  Scotia  L.  A  P.  5's,  19.58 
Ottawa  Electric  Go.  5‘s,  1933..  . 
,  Ottawa  1..  H.  A  P.  5‘s.  19.57 
Ottawa  Valley  Pwr.  .5'Vs.  1970.. 
I  Provincial  L.  A  P.  5’s.  1946  . 

'  (Juebec  Power  o’s.  196R .  . 
Shawinigan  W.  A  P.  4G’8,  1970 

i  Do..  5’h.  1970  . 

Southern  Gan.  Pwr.  5*8,  19.55.,  ,  . 
United  Securities  5‘2’*‘.  19.52 
West  Kootenay  Pwr.  5‘s,  1956..  . 
Winnipes  Electric  5’s,  1935.  .  .  . 
IndiivtriaL: 

Abitibi  P.  A  P.  5‘s.  19.5.3 . 

Galgary  Brewing  .5’s.  1942  .  . 

Gan.  G err.ent  5‘  _.’8.  194“ . 

( ‘an.  \  ickers  6‘s,  194T  . 

Davies.  Wr.i.  6's.  1942  . 

Dom.  <  ‘anners  6’s.  1910 . 

Dom.  (‘oal  -t's.  1940  . 

Dom.  Gilafs  6’s.  1933  . 

Dom.  Textile  6’s.  1919 . 

Eastern  Dairies  6's.  1949  . 

Eaton  Realty  5’s.  1949  . 

Mnnt.  GokeA  Mfg.  5'j’s.  1947. 
Ogilv  je  h  lour  Mills  6‘s.  1932  .  .  , 
Riordon  Pulp  A  P.  6’s,  I94‘3.  .  . 
Rolland  Paper  .5'  ..*p.  1948 
St.  I  awrence  Sugar  6‘s,  1932 
Steel  (  'o.  of  t'an.  6's,  1942  ... 

Windsor  Hotel  6's.  L'47 . 

Ito..  6’ .  •«.  1«43  . 

<>ovt.  .111(1  Uniluays; 

Gan.  Nat.  Rly.  1  •  1957 . 
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Oil  Stocks 

Supplied  bv  Jenks,  (iwynne  A  f‘o. 

Bid 

Atlantic  Refining,  com .  11 

Huckeve  fdpe  Line . 25 

Eureka  Pipe  Line .  18 

Indiana  Pipe  IJne .  “ 

National  Trnasit .  9 

Northern  Pipe  Line .  25 

Ohio  Oil  .  7 

Prairie  Oil  A' (las . 6'a 

Prairie  Pipe  Line  . 

Southern  Penn.  Oil .  12‘s 

Southern  Pipe  I  ine . . .  8 ' 

Standa.-d  Oil  of  <'al . 

Standard  Oil  of  Indiana  1 7*4 

Standard  Oil  of  N.J .  30  »« 

Union  Tank  Gar,  com .  18*4 

Imperial  Oil  .  8^.i 

Inter.  Pete  ,  com  .  9D 

Sof.ooy  Vacuum  .  . .  L^’^i 


mmBLE 


Mnm.  Cotton,  pref 
Tntcr.  Coel.  pref 
Inter.  Hvdro,  Elec*. 
Tot.  Milling,  pref.  “ 
Tnt.N.ckcl 
Tot.  Prprr.  pref 
Trt,  Power 

Do,,  pref 

let  Utilities.  “A” 
Do..  “B  ” 

Tamaica  P.  S. 
'nma’ca  P  S.,  pref 

Kt’’vina*or 

Do..T'rcf 
I..eke  rf  Woods 
Do,,  pref 

I  .ake  Superior  Corp 
Lr*»ra  Secofii 
Do  .  prof 

L.ndray  Co  .  .  . 


RnCJ^/artne  l^iurance  (pmftany 

Providesce.RI 

Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 

0/  Hartford 

T otal  Aaaets  over  $40,009,001 


So.  Car.  Power,  pref 
Stand  Pav.  &  Material 
Do  .  pref 

Giinertc't  Petroleum 
Do.V  T. 

Do  .  pref 

Temblyn  Drug  Stores  . 
Do.,  pref 

Thaycfs  oref  • . 

Toronto  El'‘vator8  .  .  .  .  , 

United  Fur!  . 

Do.,  pref  . 

United  See  . . 

Union  Net  Gas . 

WaterlroMfg.  . 


Equitable  Insuranca 
Society,  Limited 

of  England 

rsTABUsuEO  ti): 

Cwned  by 

Atlas  Assurance  Co. 

of  Londan,  En*. 

CrmUr.rd  Funds  over 

George  Lyman  &  Son, 

I.I3|ITFI> 

General  Agents 
700  Vieforin  Square, 

Monlroal 
Mar(|.  r>2tl. 


Unlisted  Can.  Securities. 

Indusfil  ri  Slo*  ks:  Fid. 

Brewing  Gorp.  of  Gan.,  pref.  .  2  09 

Ganada  Dominion  Sugar  ...  16  .50 

Canada  Packer**,  prof  .  .  .  .  .^  8.5  00 

( 'anada  Tea.  prrf  .  ,5.5  00 

Dom.  Foundries  A  Steel .  4  .50 

I  To,,  prrf  ...  50  00 

Goderich  Kiev.  A-  Tranrit.  13  00 

(Guardian  Realty,  pref  40  00 

Standard  Fuel  prrf.  bonus  62  00 

Toronto  F'.lcvatnrs  r*",  prof . 

In>uran( 0  Stin  ks: 

('anada  Life  .\ssurnnce .  .590  00  f 

Confed.  Life  20'  ^  pd  .  200  00  1 

Dom.  of  Canada  (irnrral  .  .  .  200  00  ‘J 

Fxrelsior  Life  30' ;  pd .  95  00  1 

Federal  Fire  25*'^  pd  .  30  00 

Fidelity  Ins.  of  ('anada.  .  .  I 

Great  West  Life  .Assurance.  4 

Imperial  Life  .Assurance  .  400  OO  4 


l.'><»w  s  Tbertres  . 

no..nrcf 
Merle  Leaf 

Do. .  new  .  . 
'lassfv-Herris . 
Mexican  L.  &  P 
M  trhfll  Co..  J.  G. 
Do.,  pref 

M-^narcb  Knitting 
Oo..  picf 

Meintreal  C otlons . 

Do.,  oref 
Mont.  L.  H.  fis  P 
Montreal  Loan 
5^nnt  .  Telegraph . 
Mont.  Tramways 
.Moore  Corn  .  . 


j  New  York  Curb 

Supplied  'oy  Jenks.  ‘.iwynne  A  (' 
Hid 

Aluminum  (’o.  of  .\mprica .  7.5 

Murr.inum  Goods  Mfg.  (  o.  ...  1 1 

.Xmer.  A  For.  Pow.  Dp.  \V(js  .  .  614 

.\nier.  Gas  A-  Klc'^tric .  37G 

I  .Amor.  Investor.?  B”  .  2*« 

f  .\mer.  Light  A  Traction .  24N 

•Xirer.  Superpower,  new . .  0 

Anglo  ('hilean  Nitrate . 

Brazilian  Traction . .  P.i., 

B.A.nii  . 

B.  '  .  'I'obacco  . . .  71., 

Briti.sh  Olanc.sp  . 

Canadian  Marconi . 

Gelane'c  Ut.  7' .  part,  pref . 

Cities  Serv  ice  ('0 .  fit.; 

Columbia  Oil  A  (las  p, 

Gomm.onwealth  A’  So.  (9p  Wqs  . 

(‘ons.  Ga.sA  Elect.  Balt.  .  .  .  65 

(‘ons.  ('opper  .  j  t  4 

Gortirenta!  Dil  . 2 

('ord  Corporal  ion  . . 

('ourtaulds  1  td .  6t.j 

Deere  A  Company . IQt; 

I^urant  .  . .  1  . 

Electric  Bond  A*  Share .  17*4 

Fairchild  Aviation  .  ....  P^ 

Fanny  Farmer  Gandy  Shops  ...  10 

Ford  Motor  of  (‘anada .  10‘, 

Ford  of  Fngland  .  6^, 

Fox  Theatre  ’’.A” .  P  , 

Gulf  Oil  .  401, 

Hiram  Walker  G.  A  W .  3 

Hudson  Hay  Mining  .  . .  2't 

Humble  Oil . 47^4 

Hydro  Fleet.  Securities .  8' 

imperial  Oil .  8-^4 

Insull  Utilities  . . . lOU 

Inti.  Pete  . 9 

inti.  Superior  . .  lO'j 

inti.  Utilities  '.A” . .  i  1  * •; 


Dividend  Declarations 


5>.ir!v  Div.  Date  n«eor 
rate  Declared  Payabb  Oats 


No.  Ontario  Power,  com 

Do.,  pref . 

Can.  No.  Power,  com. . . 

Do.,  pref.  .  .  . 

So.  Canada  P..  pref 
Power  Corp.,  cum.  pref . 

Po..  n  c..  pref .  . 

Canadian  <‘ar,  pref . 

Nor.  Ont.  Power . 

I  Do  .  pref . 

fiom.  Tar.,  prof . 

Pell  Telephone . 

B.  G.  Power  .A . 

Int.  Nickel,  pref  ... 

Weft  Grocers,  pref  ... 

Mont.  Tramways . 

Brantford  Coal,  pref 
Int.  Hvdro  Elec.  W”  .  .  . 

C an .  Cottons,  pref . 

Fast  Dairies . 

Can.  Fairbanks,  pref 

Tucketts,  pref  . 

M.  L.  H  A  P . 

Ham.  Bridge,  nref 
MacKinnon  Steel,  pref  . 

Gypsum  I  ime  . 

Montreal  Telegraph  .  . 
Ham.  Bridge,  nref  . 

(‘anada  Dr;.  .  . 

Can  Gar  . 

Steel  ('o.  of  (bnada  . .  . 

Do  .  p^ef  ^  . 

Foundation  Go  . . 

S.  (‘.  Power  . 

(‘an  B-on-e . 

Do ,  pref  .  .  . 

Per.  Power  Ser  .  ice.  pref 
Gan.  P.  A*  P  Invest,  p'-ef 

Penmans  . 

i  »o  .  pref . 

Imperial  Pnnk  . 

Kng!i‘'h  *rir  ‘.A”.  .  .  . 

Int.  T  tilitl.’v  X” . 

i>o,I)!*e?  . 

Gar.  Wineries  . 

United  Securities . 

(‘an  T.fght  . 

Priding  Corticelii  .  •  . 

(‘an.  For.  Invest.,  pref 
(‘ons.  Industries  .  .  , 

<f )  (‘ut  to  10  cenfs  f‘ 
(b)  includes  two  2' 
(t>  includes  one  2' , 


rOc.  q  Oct.  26  Sept.  30  !  ’  0 

q  Oct.  26  Sept.  30  U  ; 

fT'c.  q  Ort.  15  Sept.  30  5  )c 

1*1  q  Ort.  15  Sept.  30  7 

lU  q  Oct.  15  Sept.  30  6 

q  Oct.  15  Sept.  30  0 

1G;  fl  Oct.  15  Sept.  30  6 

•ITc.  q  Oct.  19  Sept.''5  1  75 
50c.  q  Oct.  26  Sent  30 

1  U  q  Oct.  26  Sept  ,  39  6 

US  q  Nov.  1  Oct.  5  6‘3 

2  o  Oct.  L5  Sent.  23  R 

"Or.  q  ('ct.  15  Sept.3»l  ?2 

q  Nov.  2  Oct.  3  7 

1*«  q  Ort.  1.5  Sept.  20 

2'n  q  Ort.  15  Oct.  7  10 

2  q  Oct.  15  Sept.  20  « 

."Or.  q  Ort.  15  Sept.  2'*  52 

1  ' .  q  (9ct.  5  Sept.  1 9  6 

2’c,  q  Kov.  2  Sept  30 


•.lu'fhcad’s  Cafe  . 

Do  ,  pref  . 

McKinnon  Steel . 

Do  .  p'cf  . 

McCcll  Frontenec . 

N  t’onal  Breweries  ... 

O'*  .  pref  . 

Nat.  Brick,  pref 

Net.  Grocers,  pref . . 

Net  Steel  Car  . 

N  "^gara  Wire . . 

Do.  pref  .. ... 

Ogilvic  Flour  Mills . 

Do.,  pref  .  . . . 

Ont  Equitable  Life  ,  .  . 
Ont  Steel  Products  .  . . 

Ornnge  Crush . 

Do  .  “A“  pref  . 

Do.,  •'B  ’ pref  . 

Ottawa  L.  H.  fit  P . 

Do.,  pref . 

Ottawa  Traction  .  . .  # . . . 

fare  Hersey . 

Do  ,  pref . 

penmans  . 

Do.,  pref . 

Photo.  Engravers  . 

Port  Alfred . 

pnrto  Rico  Ry.,  pref.  . , 

Power  Corp  . 

Pressed  Metals . 

pnee  Bros  . 

Do.,  pref . 

Paramount . 

Quebec  Power  . 

T?iverside  Silk  Mills  .  .  .  . 

pusseli  Motor . 

Do  .  prrf  . 

Shawinigan  Water  .  .  . 

'-^herwin.  Williams,  new 

Do.,  pref . 

S  mon  Cigars  . 

Do.,  pref . 

S  C  Power . 

si.indard  Chemical . 

M.md.  Steel  &  Const.. . . 

Do.,  pref . 

Stamfords . 

Do,,  pref . 

Sifcl  of  Canada . 

po  ,  pref . 

I  Sterling  Coal . 

1st  Lawrence  Flour 
'  Do.,  ptef 

I  St  Maur.  V.  Corp.,  pref 
S;mp3on  *'A 
Do..*‘B 
Do.,  pref  . 

St  Lawrence  Paper,  pref 
St  Lawrence  Corp.  .  . 


ren 


A.xaarnnrca  In  Force 
(lice.  31,  1030)  .  . 

Aft.sctx . 

hurplux  Fand.ti  nnd 
Gontinffcncy  Ilc- 
acrvct* . 


■V  Purcly 
Miitual 
(Company 

Ever\  dollar 


$13,  (<>.<3.009 

THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Office:  WATERLOO.  ONT. 


inq5  bcloug$  to 
polic\holJcrsiitid 
iscither  actnalLx 
paid  nr  allotted 
as  cash  dtt>id  *nd« 
or  held  in  fruit 
for  future  dii- 
fribuf  ion. 


Middle  West  Util.,  com  . 
Nlountain  rroducers  .  . . 
National  Public  ^'orvice. 

Nowmont  Mining  . 

Niagara  A  Hudson . 

i^o  ,  Wqs . 

Nipissing  . 

Penn.  Koa-l . . . 

Penn  Water  A  Power.  . 

Salt  (‘rook  . 

Srlectcd  Industries . 

Schulte  Gnited . 

S.  O.  Indiana  . 

S.O.  Kentucky  .  . . . . 
St.  Regi.s  T*aper,  com. . . , 
United  Gas  Company.  .  . 
United  Light  A  Pow.  “.A' 
United  Shoe  Machinery  , 
Venz.  Petroleum . 


Maniifacfiirers  of  Hlgh.Grnde 


Knitted  Underwear,  Hosiery  and  Outerwear 


.MILLS  AT 

r  inix.  Onl.  nnAATFORD.  Ont.  LONOnX.  Ont.  WATKRKO 
AL.MO.XTf;.  Ont.  COATICOOK,  <lue,  and  ST.  HYACTXTHf; 


Investment  Trusts. 

Supplied  byJenks,  (iwynne  A  G 
American:  Bid 

Amer.  Founder.**  (‘orp.,  com  .  .  1  •’ 

British  Type  Inve.«;tors  ...  5 ... ,  2 

C orporate  Trust  Shares .  3 

Cumulative  Trust  Shares .  4' 

1st  Custodian  Shares .  .3^ 

2nd  Custodian  Shares  ....  3t 

Div.  Trustee  Sh.  Orig.  Series. . .  .  9’i 

Div.  Trustee  Sh.  Series  B” .  RE 

Div.  Trustee  Sh.  Series  “C* ....  3 


Selliiic  Agents  to 
Wholesale  Trade: 

jUGirJOUy  GOBPON  &  SO, 

^  LIMITED 

Toronto  &  .Montreal 


LUIIIIKR  nirilOVEMKM’  IN  IM'. 

Vanc(3iiv<'r — A  report  of  the  Lands 
Department  of  British  Columbia 
shows  a  marked  improvement  in 
the  condition  of  tlie  lurn.her  indu.s- 
try  of  tlie  Pacific  coast  province 
d'aring  the  present  year  to  date  as 


compared  with  the  similar  period  of 
Ih.tO;  Great  Britain's  lumber  pur¬ 
chases  having  risen  from  23  per 
cent,  to  17  per  cent,  of  licr  Pacific 
coast  importations.  The  ;  urchases 
in  question  have  amounted  to  00,- 
000,000  feel. 


General  Office; 

PARIS.  Ont. 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  9.  1931. 


MORGAN  TRUST  COMPANY 

.  *  Rxecntors,  Trustees  &  Agents 

•  i)epoeitory  for  Furniture  and  Talnables. 

AXD 

MORGAN  REALTIES  LIMITED 

Property  —  Bonght,  Sold,  Leased,  Exchanged  and 
Administered. 

President— .TA\rBS  MORGAN. 

Vice-Presidents:  THEO.  G.  MORGAN.  F.  CX.E\T:LAND  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W.  E.  PILBOROUGH.  Estates  Manager. 

E  W.  HOPKINS.  Storage  Manager. 

JOHN  D.  WAUGH.  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLalean  6261— Ho.*!  UNION  AVENUE 

or 

Entrance  from  the  Morgan  Stora. 


We  solicit  orders  for  the 
purchase  and  sale  of  stocks 
or  bonds  for  cash^  and  will 
carry  accounts  on  a  con* 
servative  margin  basis. 

JOHNSTON  -■> 

HEAD  OFEICE! 

ROYAL  BANK  BDILDING,  MONTRE.AL 
Aienoerj; 

Montreal  Stock  Exchange  Montreal  Curb  Market 

T oronto  Stock  Exchange 


AIR  IS  CLEARED 
PRICES  RECOVER 
AFTER  FAILURES 


Heard  in  the 

Board  Boom 


The  siispen.sion  of  three  of 
leadlnc  brokerage  firms 


jCAN.  BAKERIES 
SHOW  EARNINGS 
AT  LOWER  LEVEL 


DIVIDEND  NOTICES.  ETC.  (  DIVIDEND  NOTICES.  ETC. 

PENMANS  LIMITED  ;  Montreal  Tramways  Compan 


DIVIDEND  NOTICE. 


DIVIDEND  NOTICE. 


_  I'  HE  siispen.sion  of  three  of  the  |  _ 

Severe  and  Steady  Dec^e  Cul.|  bv^rt^^^ltreet  Sufficient  to  Pa 

minates  in  Brokerage  Suspen-  I  with  surprising  o(iu:inimit\.  'J'he 

sion — Exchange  Situation  !  Pegged  prices,  of  course,  prevented  Divic 

_  •  any  danger  of  wholesale  liunidatlon.  _ 

:  CONFIDENCE  RETURNING  !  J ‘''‘V  EXPENSES  < 

nence  of  panic  wore  enlirely  lack- 

-  inff.  ""  ' 

Many  New  Lows  Recorded  For;  The  ibuoyant  markets  in  .New I  Toronto.  —  Ear 
All  Time  Among  Interlisted  nn  the  announcement  of  Prp.  j  provision  fi 

_ p«r,cr»rl  Priooe  Riilirnr '  Hoover's  latp.st  Conference,!  interest  are 

_  .  r»  •  'T'  j*  ®  attendant  upon  the  constructive  |  ?'*^  annual  rep( 

Continues  to  Restrict  Trading  plans  laid  down  for  the  improve-'  bakeries.  Limited, 

■  ]  ment  of  the  economic  situation,!  cd  August  31,  1031 

In  so  far  at  least  .as  the  Canadian  came  too  late  to  stave  off  the  brok- i  ® 


**•  ff  Uii  aJU  T IJU  NOTICE  Is  hereby  glvep  that  the  (  ,  .  .  ,  * 

-  following  Dividends  have  been  d“- 1  NOTICE  l.s  hereby  .«tiven  that^ 

Sufficient  to  Pay  Bond  Interest  dared  for  the  Quarter  ending  the 

and  First  Preferred  31st  day  of  October,  1931:  I  FIFTY  CE.NTS  ($2,110)  Per  shar 

ana  rtrst  rrcrcnrea  «  tlif*  quarter  endm.s:  beptembf 

Dividend  Preferred  Stock,  one  1931,  has  been  declared  upo  \ 

_  one-half  per  cent,  (l»^9'r),  payable 

FVPFNgPg  /'IIRTAIIFIY  on  the  2nd  day  of  November  to  Share- '  ('ompany,  to  Shicehol.lcrs  of  roCOr 


EXPENSES  CURTAILED 

Toronto.  —  Earnings  of  $116,524 
before  provision  for  depreciation  or 


Ppcriy,»fl  Prires  Rnlinir  Hoover's  late.st  conference, !  interest  are  revealed  in  the  (jgy  of  November  to  Sharehold- 

j.  ‘tnd  attendant  upon  the  constiAictive  j  annual  report  of  Canadian  record  of  the  5th  day  of  Nov- 

2S  to  Restrict  Trading  mans  l.Tld  down  for  the  imnrovaJ  Bakeries.  Limited,  for  the  year  end-  iqo. 


holders  of  record  of  the  21st  day  of  ,on  Wednesday,  the  7th  day  of 
October,  1931.  Itober,  1931.  at  4  o'clock  n.m.  .an 

On  the  Common  Stock.  One  Dollar  |  payable  on  Thursdny,  the  15th  day  t 
($1.00)  per  share,  payable  on  the  ,  October,  1931. 

16th  day  of  November  to  Sharehold-  I  Hy  order  of  the  Board. 


To  these  profits  were  added  pro¬ 


markets  were  concerned  and  possi- 1  orage  developments,  but  wont  a  long !  $8,842  on  redemption  of  the 

bly  of  the  world,  the  momentous  '"■ay  towards  retaining  public  con- i ^  preferred  shares 


ember,  1931. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 


events  of  the  past  week  would  seem  fidence  here. 

I  to  indicates  that  the  economic  affairs  It  is  possible  there  may  still  be!  bonds,  and  these,  together 

I  of  the  univer.°e  had  reached  the  cli-  n  few  minor  repercussions  in  the;  from  the  previous 

I  max.  Mid-week  was  fraught  with,  stock  brokerage  field  of  the  situa- i  ®  ‘’P^mtions,  were  sufficient  to 
I  forebodings  of  disaster  that  culmin-'  tion  which  brought  about  the  fail- |  full  6^  per  cent,  interest  on 

I  ated  in  the  failure  of  several  leading;  ures  of  Monday  and  Tviesday,  ,  the  company  s  bonds  and  the  per 
!  brokerage  houses  having  country- 1  leadin.g  bankers  have  all  expres.sed  '  Ihe  first  prefer- 

:  wide  ramifications.  Strength  was  confidence  that  the  worst  has  now  shares  after  provision  of  $101,- 
!  later  displayed  in  the  C.  S.  markets  been  seen,  and  that,  with  the  air  '  on  fixed  assets, 

'following  advices  that  President  cleared,  any  improvement  in  the  i  ^®®^'^®  accomplished  only  by 

Hoover  was  calling  a  conference  to  i  economic  outlook  should  he  reflect-  drastic  curtailment  of  expenses, 
;  determine  on  constructive  steps  ;o  ed  to  a  greater  extent  than  hitherto  came  into  effect  on  the  final 

!  speed  up  business.  The  continua-.on  the  Canadi.in  market.  I  eight  months  of  the  year. 

;  tion  cf  trading  restrictions  in  (  'au-  i  ^  #  Compared  with  last  year  profits 

oda  prevented  any  broad  participa-’  Dominion  .Stores.  after  depreciation,  total  $15,294,  as 

!  tion  here  outside  of  interlisted  is-|  So  favorable  has  the  earnings  operatiii^g  profits  from  all 

I  sues.  The  "pegged-price  "  ruling  record  of  Dominion  Stores,  Limited,  ®c*'’cces  of  $31,790  in  1929-1930,  af- 

I  probably  saved  more  severe  conse-  been  in  the  first  nine  months  of  this  riepreeiation.  On  the  other 

quences.  ■  year,  that  it  is  autieipated  that  the  i^^nd,  the  eompany  experienced  un- 

The  prevalence  of  irregular  ten- ,  company  after  paying  the  regular  i  conditions  in  the  previous  pe- 

I  deneies  as  the  period  under  review  dividends  of  $1.20  per  share  for  the  '  ciod.  sustaining  a  loss  of  $160,962 

1  opened,  and  the  unrelenting  selling ,  year  will  carry  not  far  short  of  a  '  between  July,  1929,  and  February, 

'  pressure  directed  towards  the  U.  S  '  dollar  per  .share  info  surplus  ae-  I  1930,  while  in  1930  the  sum  of  $161,- 
I  market  caused  a  tenseness  through- ;  count.  143  was  provided  for  depreciation 

out  the  street.  Liquidation  seemed'  At  the  close  of  1030  this  company  of  company's  properties, 

for  a  time  to  be  less  urgent  among  ]  f'ad  net  current  as.sets  of  .$2,655,226.  '  Net  liquid  assets  at  August,  1931, 
the  interlisted  issues  and  the  trend  equal  to  approximately  $10.00  per  !  were  sufficient,  for  the  company's 
became  of  a  meaningless  character  share  on  the  277.715  shares  of  no  !  regular  requirements,  the  report 
It  was  at  this  point  that  exchange  value  outstanding.  The  equity  :  states.  Current  assets  are  shown  at 
difficulties  and  the  inability  of  firms  "  BI  undoubtedly  be  materially  i  $390,984  as  against  current  liablli- 
to  liquidate  call  loans  abroad  re-  strengthened  at  the  close  of  this  lies  of  $104,255,  while  total  assets 
suited  in  their  suspension  Fantas-  year.  j  .stand  at  $2,957,377. 

tic  rumors  filled  the  air.  as  is  usual  The  shares  sold  as  low  as  14  this  j  - 


and  $2,315  on  redemption  of  first  Montreal,  September  28,  1931. 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 


!  Toronto  Stock  Exchange 
SMontreal  Stock  Exchange 
SMontreal  Curb  Market 
New  York  Curb  Market  (Associate) 


I  suited  in  their  suspension  Fantas-  -'ear. 

;  tic  rumors  filled  the  air.  as  is  usual  The  shares  sold  as  low  as  14  this 

in  times  like  this,  but  no  further  "eek,  but  have  recovered  since, 

adverse  developments  materialized,  month  ago  the  stock  sold  as 

In  fact  the  whole  market  strengthen-  high  as  25.  New  York  is  an  irapor- 

ed  as  fears  of  immediate  further  |^nt  factor  in  the  trading  in  this 

'  dumping  were  allayed  Incidental  to  '®sue,  and  liquidation  in  most  seeiirl- 
I  financial  embarrassments.  •  f’cs  in  that  market  has  been  of  a  ' 

Oils  Acted  Better.  hysterical  nature.  ! 

I  The  Toronto  office  of  The  Finan-  *  .*  *.  * 

cial  Times  states  that  the  action  of  .  Dominion  Bridge.  I 

the  market  indicated  a  return  of  H  ith  bridge  orders  already  receiv-  j 

confidence.  Nickel.  Brazilian.  Ford  from  the  Quebec  (Government.  I 

"A  the  oil  shares  and  Dominion  harbor  contracts  of  importance  at  ' 


VICEROY  SALES  IN  : 
1931  ARE  AHEAD 

Statement  Indicates  That  the! 
Dollar  Volume  of  Business 

Also  Increased  '  i 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Stores  were  among  the  issues  to  re-  •^"hn,  and  a  big  bridge  contract  ,  Toronto  Barmo  The  Financial  Timea  | 

bound  The  rank  and  file  of  stocks.  Scotia,  plants  of  the  Donii- i  Toronto.— Sales  of  Viceroy  Manu- , 

that  are  not  interlisted.  and  'some  Bridge  ronipany  in  Montreal  factiiring  Co.  during  the  current 

are  the  more  important  issues  re-  have  recently  been  well  supplied  with  year  have*  been  running  ahead  of, 
main  on  the  restricted  trading  li,=t  husiness.  the  corresponding  period  in  1930.1 


Imperial  Bank  of  Canada 

DITIDEND  NO.  1(55. 

Notice  Is  hereby  given  that  a 
Dividend  of  three  per  cent. 
(8%),  at  the  rate  of  twelve 
per  rent.  (12%)  per  annum, 
upon  the  paid  •  up  rnpitnl 
Stock  of  this  Bank,  has  been 
declared  for  the  three  months 
ending  October  ,31st.  19.31,  pay¬ 
able  at  the  Head  Office  and 
Branches  on  and  after  Monday, 
Noveniher  2nd  next,  to  share, 
holders  of  record  of  September 
SOth,  1931. 

The  .Vnniial  Meeting  of  the 
shareholders  will  lie  held  at 
the  Head  Office  of  the  I5ank 
on  Wednesday,  November  25th. 
19.31,  the  chair  to  be  taken  at 
noon. 

By  oriler  of  the  Board. 

A.  E.  PHirrs. 

General  Manager. 

Toronto,  Sept.  ,30fh,  1981. 


Censolidateil  Industries,  ltd. 

niYinuMi  .\oTirK. 

Notice  is  hereby  given  that  a 


No  trading  can  be  done  in  these  iin- 


the  past  few  days,  it  is  The  Financial  Times  is  advised  re- !  I  dividend  of  Twenty  rents  1200  pe; 


!  less  bids  are  above  the  minimum  '‘^Ported,  a  substantial  contract  has  j  liably.  That  the  increase  shown  is' 
prices  fixed  by  the  Exchange  authori-  awarded  for  a  big  new  wing  to  in  dollars,  is  especially  noteworthy,! 

tics.  '  ibe  Western  Hospital  in  Montreal  having  regard  to  the,  lower  prices' 

Action  of  the  oil  stocks  gave  food  another  for  a  projected  ne.w  18  prevailing.  Lower  prices  of  the  fin- 1 
for  some  encouragement.  Buying  '^^'^.''y  buildine.  It  is  estimated  that  ished  goods  sold  by  the  company! 
developed  in  fair  volume  in  the  past  Pdw  has  on  hand  sufficient  are  due  to  the  decline  that  occurred  i 


developed  in  fair  volume  in  the  past  Pdw  has  on  hand  sufficient  are  due  to  the  decline  that  occurred 

few  davs  and  fair  gains  were  made  keep  the  Montreal  plants  in  the  prices  of  rubber.  The  Viceroy, 

Sales  of  Canadian  oil  companies  ^ Manufacturing  Co.  was  formed 

.  *  *  *  about  a  year  ago  to  take  over  the 


Brazilian 

In  our  latest  weekly  circular  we  have  analyzed 
the  position  and  prospects_  of  the  stocl{  of  the 
above  company.  Copy  supplied  on  application. 

McCuaig  BroSes  &  Co. 


j'aies  ot  i  anaaian  on  companies 

'generally  have  been  pretty  well  main-  ..  --  -  -  -  -  -  — . 

;  tained  this  year  as  compared  with  Kooni  ror  iloiini.  i  (.anadian  I.T.S.  Rubber  Co.,  Ltd., 

last  year,  but  the  profits-ratios  pro-  <”^nsiderable  ^satisfaction  is  ex- ;  which  in  the  previous  ten  years  had 

bably  will  be  shown  to  have  been  t^treet  over  the  come-  '  made  consistent  growth.  The  corn- 

somewhat  smaller.  Tn  cases  where  staged  by  the  leading  gold  min-  pany  manufactures  a  wide  range 

profits  have  gained,  the  increases  '“S  company  s  shares  in  the  •‘'took  of  .specialty  rubber  products,  in 

will  not  be  as  large  as  last  year.  In  ^^rket  following  the  break  which  which  competition  is  less  keen  than 

other  cases  a  decline  in  profits  is  ‘9  IT  price  rcstric-  the  standard  rubber  products.  Ei- 

liK-oU-  trv  V.Q  cSr.n  n  tlOPS  OP  thP  Standard  and  other  ex-  nanrln'.  una  aKr.,it  o 


sliarc  has  been  rieclaiefi  en  themit- 
.■<tanfling  shares  cf  the  Capital 
stack  Ilf  Cnnsalidated  Industrie!;, 
Ltd.,  payable  an  the  secand  day  of 
November,  Ifl.ll.  to  sha reiiolder.s  of 
record  on  the  loth  day  of  t'ctolier, 
1931. 

15y  Order  of  the  Board. 

,1.  W.  PK.VRT,  Hee.-TreAsurer. 

Dated  at  Toronto,  thi.s  10th  day 
of  October.  1931. 


Canadian  I.T.S.  Rubber  Co.,  Ltd., 
which  in  the  previous  fen  years  had 
made  consistent  growth.  The  com- 1 


other  cases  a  decline  in  profits  is 
likely  to  he  shown. 


in  the  standard  rubber  products.  Ei- 
nancin.g  was  undertaken  about  a 


c.  P.  R.  dipped  lo  a  low  of  13,  these  issues  arc  dealt  y^g,.  tjjg  company  having  out 


but  came  back  to  141,2.  which,  how-  n  .  ,i,  j-  .  u  j  .  .  »  - =  -  — 

ever,  represented  a  net  loss  of  nearly  ,.  the^ disturbed  state  pI  the  .-.(ig  cumulat 

3  points.  Gross  railway  receipts  in  tmancial  and  business  world  selling  ^citiblc  preferre 
September  were  down  37,9c{.  and  for  •'’^cumulated,  while  the  res-  .5  ggg 

the  first  nine  months  22.2''y.  The  tuctions  vNere  in  force  and  it  "as  a  y^jae. 

company's  special  income  also  will  sequence  of  events  for  sup-  _ _ 

be  down  this  vear.  oxceed  the  demand  tempora-  -  ^ 

The  influence  of  hysterical  selling  tho"v  T^o'd  37 

in  New  York  was  shown  in  the  fall  P^T®  i  _ 

in  _ T.,  .  No  doubts  are  entertained  about  — — 


Members  Montreal  Stock  Exchange. 
Members  Montreal  Curb  Market. 


376  ST.  J4MES  STREET 
H.Arbour  9151 


1420  PEEt  STREET 
M  .\rquett«  9H 1 


Standing  $300,000  6>/4%  bonds,  $442,- 
i’liiO  cumulative  redeemable  con- 
\citiblc  preferred  stock,  par  $25 
and  25,000  .chares  of  common  stock 


,  The  influence  of  hysterical  selling  ^/'anv "p^icTTheVhkcd "  ""  I 

In  ^h7nTrc?oT"L^'-'^  -Xo  -dmibts  are^illerfained  about  ' - ^ - 

the  5ast  few  weeks  from  25  to  a  7w  gold  indu.stry  of  Benefits  Seen  in  Utility  Pur- 

nf  ahniit  11  i  mnd,.-o*n  Canada  and  the  market  has  given  no  chase  Equities  Co . 


Oswald  &  Drinkwater 

MrMRvn*  '  MONTREAL  STOCK  EXCHANGE 
slL,>lBtKS  MONTREAL  CLRB  MARKET 

INSURANCE  EXCHANGE  BUILDING 

276  ST.  JA.MES  ST.  275  NOTRE  DAME  ST.  W. 

HArbour  6101*  Montreal 

BRANCH  OFFICES-GRANBV.  KNOWLTON,  P.Q. 
private  wires.  TORONTO  AND  NE"  ^  ORK 


NOTICES 

Resolution 

of  thn 

Securities  Protective 
Committee 

referred  t<»  in  the 

I’lan  for  the  Keor^anization  of  (  anndu 
Tower  &  Taper  <  orporation  and  It**  j 
IStibsidiarleM  and  the  l)epa$«it  .\Kive- 
iiieot  Hele%an!  Thereto,  UoJh  j 

Dated  aa  of  dune  )i,  IIKH.  I 

EXTENDING  TIME  FGH  DETUSITS  I 


■  I  PATRTCK  TjTTKt^E, 

Secretan -Treasure 
September  14th,  1031. 

CANADIAN  CAR  &  FOUNDRY 
COMPANY.  LIMITED 

XOTICK  or  SPKCI.XL  GEXKRA 

.VIKUTIMi  OF  S!l.\  nr  HOLD  Kits 

N'OTti'E  horrby  given  fhnt 
Special  General  Meeting  of  the  sli.Tr> 
holder.*!  of  CANADIAN  FAR  &  FOUN 
DRV  FOMI'.VNY.  LIMITED,  will  1 
held  at  tlie  head  office  of  the  Fon 
puny,  621  Fraig  Street.  in  th 

Fity  of  Monuenl.  on  Monday,  th 
2nd  day  of  November.  1931.  at  tl 
hour  of  twelve  o'clock  noon,  foi  tl- 
purpo.ac,  if  deemed  advisable,  of  p  i* 
ing  a  resolution  authorizing  the  Fop 
pany  to  appl.v  for  supplement, ary  lei 
teis  patent  amending  or  yarying  tl; 
provisions  of  the  leiter.s  patent  .in 
.-uppiement.ii  V  letters  patent  i.*siir 
to  the  (^omp.any  to  provide  for  tt 
right  of  purchase  h.v  the  Fomp,anv  a 
any  time  and  from  time  to  iim*>.  wit 
the  consent  of  the  holder  or  holdei 
tliereof.  of  outstanding  Fumulatit 
I’rcference  shares  of  the  capital  stoc 
of  th.e  Company  at  any  price  up  t 
but  not  exceeding  Twenty-five  Pn' 
lar.s  per  share,  phis  the  amotint  o 
any  dividend.s  or  proportion  therrr 
accrued  to  the  date  of  pitrchase.  wh”  j 
liter  declared  or  not. 

D.XTED  at  Montreal,  this  2ncl  da'' 
of  October,  1931. 

By  Older  of  the  Board. 

C.  EOT.-RNK. 

Serref,ar* 

I  ■  . . 

The  Steel  Company  of 
Canada,  Limited 

PRF.FKRF.XFB  niVlDFND  NO  9t 

.Notice  i.s  hereby  given  that  a  1  -i 
idcnil  of  forty-three  and  t hree-quai  •  •  r 
j  rents  (43"'4C)  on  the  new  Preferrnr 
Shares  of  the  Company  has  been 
!  elated  for  tlie  quarter  ending  ;t‘  p 
tember  .'hlth.  19,3i.  payable  N'ovombe 
2nd.  1931.  to  shareholders  of  rofor 
at  the  close  of  business  October  Til 
1931. 

By  Order  of  the  Board. 

H.  ALILYANDER, 

Secretar*' 

Hamilton.  Ontario, 

Scpteniher  23rd.  1931. 

The  Steel  Company  of 
Canada,  Limited 

ORDIX.ARY  niXIDEND  NO.  .Y> 

Notice  is  hereby  given  that  a  div| 
dend  of  fort.v-three  and  three-quf 
ters  cents  (l3'’-!e)  on  the  new  Ofdi- 
ary  Shares  of  the  Fompan.y  has  h!*,  t 
declared  for  the  quarter  ending  S  p 
tember  liOtit.  1931,  payahl**  Novetnlt**' 
2nd.  1931,  to  shareholders  of  rn  ,,  i. 
at  the  close  of  liusiness  October  Tilt 
1931. 

By  Order  of  the  Board, 

H.  ALEXANDER. 

.Secretarv 

.  Hamilton.  Ontario. 

:  September  23rd.  1931. 


of  about  14  A  moderate  reeoverv 


took  place,  following  the  iL  e  of  unemain  expression  to  this  in  the  x^ws  of  the  Public  Utility  Cor- 
^  innue  iji  ^pws  Concerning  the  - — 


ber.  showing  a  gain  of  over  “S  has  been  of  a  generally  Ronds  Expected  to  Lead  in  the 

compared  with  the  corresponding  character,  two  of  the  lead-  Recoveiy . 

period  a  vear  ago  Both  sa^Os  aOd  Producer.s  haying  announced  in-  past,  Present,  Future-The  Steel 
l.t-t?  *■  “•’^n^'^aies  ana  creased  distribution  of  profits.  Stork*; 


profits  are  substantially  above  those  ‘  4-  ¥  v  »  " 

rOnO  OTfc'lYb'O  niiying  Own  Securities, 

far  nhoco’a  on  Purchase  by  companies  of  their 

The  drnn  of  ;^^®'®'  ■  Securities,  following  the  severe 

of  intornaHonof  i7'i7  the  price  fiecline  in  market  values,  to  what  is 
.  J  4  ^  considered  by  executives  unwarrant- 

cnmrvanv  1  •  "  influence,  fhc  p,]  ipvp]s,,  may  become  quite  com- 

K,,i  ’ts  capital,  mon.  Fse  of  surplus  funds  for  thi.s 

i'nncOrn<;^On7'^-  titilit.v !  p,jrpnse  mcans  a.  material  .saving 

DC  n.  n  favorable  terms.  j  when  sinking  fund  provisions  have 


- - - —  '*  I  WHEREAS  October  10.  is  the  dai* 

mefil*;  Seen  in  Ftilitv  Pur  !  tlrst  mc'tlng  of  shan  holrteis.  to 

nems  seen  in  UlllltJ  Bur-  me  shareholder.**  of  Canada  Co  ver  A 

Ciiase  LiQUitieS  Co.  .  .  .  .  .  .  .  «  2  paper  Corporation,  to  ho  hfld  n  \'ie\t 

US  of  the  Public  Utility  Cor-  to  carrying  out  the  sail!  I’ian. 

porations  ' . ;  ..  ..  2  A.ND  whereas  it  i,«  Ilcsiranie  lo  afford 

inrt'?  Evnerteri  tn  lead  in  llio  I  o"  opportunity  to  holders  of  .sec  nritic.v  and 

mas  Lxpeciea  lO  Leaa  in  me  I  Jharea  to  deposit  '  theU  .seou  .t.c  s  and 

Recovery .  3  ^  shares  up  to  surli  date  a.';  nil!  allow  a 

ist.  Present,  Future — The  Steel  reasonable  period  for  the  purpose.-  of  a'  - 

Stocks .  .  .  3  counting  and  record.*!  previous  to  s.n  h 

■  1  i  ■  '  '  I-  "  vf  1  ia  I  '  ,  meeting. 


„  .  „  ,  Liquidation  For  Montreal  Brok- 

Ru.vine:  Own  Serurifies.  I  erage  Firms 

Purchase  by  companies  of  their  Rpfijieed  Demands  by  Western 
rn  securities,  following  the  severe  Farm  Bodies 
Cline  in  market  values,  to  what  is'  Exchange  ShoMld  '  Help’ ’Trade 
n.sidered  by  executives  iinwarrant-  YY-^g^  indies 

levels.,  may  become  quite  com-  j  Rphenture  Holders  Stobie  '  For- 
qn.  1  se  of  surplus  tind.s  for  thus  Accounting  .... 

irpnse  means  a.  material  .sating  Yir,h  p.sychology  Proving  Wrong 
len  sinking  fund  provisions  have  L’.sual  . 

he  met.  At  the  same  Lme  buying  rapital' for  Farm  ’  ■(•mdit  Plan 
of  prior  securities,  other  than  to  ‘  o,.ug„rihHd 
riripate  sinking  fund  require-  j„  Deposit' Date  < 'a n- 

^nts.  improves  the  equity  position  ^  p  ^  ’ 

existing  junior  securities.  i  ^  .  ’.  '  ' ' 

The  action  of  Canadian  Car  *  Paper  (  apital  Higher  But  Out- 

lundry  management  in  asking  1o''  A l  ”"1"  r  i  i  i* 

anges  in  by-laws  to  allow  P»r- j 

ase  of  its  own  preferred  stock  out-  j  1’  'h  'r”  ' 

inding  is  along  constructive  lines.  \  Is  the  Gold  Standard  Breaking 

_ _ _ _ ,1  ....n  'ho  viiirohn*:-  i  DOWn? . 


PAINT  COMPANY 
DEFERS  COMMON  b-  o- 

.Foundry  mana^^enient  in  askiiiR  A  1?  i  t  i- '  a  'i  ‘‘i'*' 

_  ^ -  u  •  V.,.  lox.-gy  ir.  aiirxtx*  r.iir  i  Bottei*  OutlooR  Inclicalefl  l‘or 

^Br^drant-Hcnderson,  President.  I  ^.S^Aof  Rs  ^l7^r7erre7s7ck  I  ^yhoat  l^  ^ 

I  Points  to  Sharp  Contraction  standing  is  along  constructive  lines.;  ls^*he  Gold  S  andard  Breaking 

I  in  Purchasing  Power  !  The  preferred  stock  can  he  purchas-  I  ^"77  of  'stock  '  Broker  and 

I  . _ _  I  od  well  below  par,  at  (he  time  being.  |  Reianons  ot  siotK  uroKoi  ana 

'  George  Hender.son.  President  of  I  i^ev^'l  ’ca'n^d'a  'ooid 

Brandram  Hender.son  Limited,  fol-  i  ferred  bought  in  under  «  j  oiitniit  1930  * 

lowing  a  meeting  of  the  Board  of  ’’epi’e^ent  a  saving  of  more  than  .$  0  ,  .  ‘  ,...  ’..h./'; 


to  he  met.  At  the  same  Lme  buying  3  ‘ 

in  of  prior  securities,  other  than  to  o  j 


m  .  .  $3..3o 

40  oz.  ;  ■  .  .  5.00 


Directors  of  the  Companv,  announced  P^*"  •''hare,  would  reduce  fixed  chat - 
I  that  payment  of  dividends  on  the 

:  Common  Stock  of  the  CompSny  i behind  the  common  stock. 

;  would  be  discontinued  for  the  time  *  ,  ....  r  !•  1 1 

!  being.  I  fanatla  Mire  &  (able. 

.Mr.  Henderson  pointed  out  that  Current  activity  in  tiic  shares  of 
!this  was  in  accordance  with  the  Canada  Wire  &  Cable  are  attributed 


ng  of  more  than  $10  |  Output  1930..  .  10; 

1  reduce  fixed  char-  |  An  American  View  of  t'anada's  ' 

ling.s  and  add  to  the  |  Prospects . .  10  i 

he  common  stock.  I  Gold  Production  Scored  Notable 

¥  ¥  i  Increase  in  July .  IF 

Vire  &  Cable.  '  The  Mining  Possibilities  of  the 

itv  in  Cue  feiiares  of,  .lames  Bay  Area .  IF 

Cable  are  attributed  Improvement  Indicated  in  .Min-  | 
r1  rirciH:-  to  imiet,  ing  Market .  11 


-I  AND  WHEREAS  it  i.*!  a.Iv  i.sa'.ilp  for  tlip  ' 
purpoyo  of  uniformity  in  nutho'i  of  uarr.N 
inB  out  the  Tliin  and  to  ?a\f.  oxpen.-"  on  j 
distribution  to  irf'at  (but  s»ib.:rrt  to  couf  j 
,  piianro  uith  all  othf-r  it  quii*  ni' nt.4  a;  to  j 
doposits)  tho  laiTP  aniount  nnd  imirbcr  of' 

4  sfcuritbs  and  sharoo^  r*c'i\'*l  l»>  tU-p ‘Sit 

u'df'.'A  pincG  .•\ucu.'it  .'ll,  I'.'.'U,  .'.a  df'positr«l 

m  under  and  for  tho  purpo.^c  of  th**  F’lan. 

^  TIIEREKi  IRE.  t’.E  IT  RES' >l.\  El '.  lint, 
i  tiftio  for  rofTivint  hppnsits  iind*  !'  ?aifl  IMan 

5  and  tliG  ficpoait  .At;!'*-*  nvnt  b  '  (  xt.'ii  ic.i,  j 
i»nd  that  Octobor  tb,  IhSl,  bo  fixo»l  .is  th 

-  date  on  or  i)6’for(>  tvhich  lioblns  of  ' 

dobcntiiroo,  prof*  rrod  ami  « »'innnn  shn;  os  | 
may  lu-conio  parims  to  such  I»*  po.=*it  ,\ur*’* - 

()  niont  and  (iiroct  participants  in  .aid  rian 
I  t*y  doprisitins  v\it!i  a  dopositarv  th' ii'  17:nd-v 
'  (inrludins  Uopi.storcd  fadtonturo  n  r 

6  tificatos),  T  »«*b*'Ml nro.c,  or  th*-*  cc^ylifiratfs 
ropro.s(  ntinpr  fhoir  I  Tofoi  rod  or  ('onunon 

-  Shari'S  In  tho  oonstitU'‘nt  oompani*‘s  jo  [ 

*  forrod  to  in  .«aid  f’lan; 

I  .xNi*  i>r:  IT  i'uriTMi:i;  REsnL\T:n  that  , 

o  '  tho  Sof'n  tar.v  bo  ami  Is  h(*rol'y  aulho)izod 
I  to  give  notioo  of  such  oxlonsion  of  linio  b\ 

A  I  ono  insertion  of  a  notirc*  thoroof  in  on** 

•  nc'uapapor  publishod  in  oacli  of  th*'  l'op**sii 
!  c«*ntros. 

0|  RASSED  AND  DATI'lD  llii.  '2:1111  li.ly  of 
t  Shoptombor,  U'/?!. 

0  i  (JOnPON  \V.  Sf'nTT. 


policy  of  the  Directors  .IS  expressed  in  well-informed  circFs  '1'’^' '  ‘5!  '  '  i.' 

in  the  last.  Annual  Report  of  the  |  buying  on  the  part  of  Nc.randa  Gehits  B.v  Banks 


i*'  ompany,  in  which  it  was  stated  that  mines,  who  already  hold  a  suhstau-  During  August  .  ■  ; '  'r. 

ithe  continuance  of  Common  Divi-  'ial  interest  in  the  company,  which*  Increa.se  In  Savings  and  De-  . 

!dends  would  he  dependent  on  the  was  acquired  at  considerably  higher  i  mand  Deposits  ■  •  •_  j  F| 

I  trend  of  business  during  the  year.  levels  than  (hose  at  present  obtain-;  what  is  Behind  L.  >  •  Savings  | 

Discussing  the  conditions  in  the  ing.  !  .  '  ampaign  ....•■  •  ■  . .  .  Fi 

pain*  industry  Mr.  Henderson  pointed  '  This  action  is  held  tn  be  rather  .  American  Banks  Between  Two 

:out  that  the  economies  which  are  at  significant  in  view  of  the  present  Fire.s^of  (ritics 

i  present  being  practiced  by  all  |  trading  restrictions  and  is  inter- 1  Flea  her  <  o-operation  In  Big  | 

[classes  of  people  are  being  reflected  preted  as  being  a  true  demand  ra- .  Fire  Losses  .  .^ . ••  lv>| 

'in  a  marked  reduction  in  the  con-  '  ther  than  something  artificial  Nor-.  Big  Proportion  Salmon  Pack  of  . 

Inferior  Grade .  14 


Inwos'COfS  »*ea.ci 

She  jfiitaitnal  Omes 


I  ampaign . .  12  i  gpii  II I  @ 


JUtwer  (’orporation  of  Canada  \ 

Common  DiviJ^nd  No.  S 

A  DIVIDEND  of  Fifty  Cents 
(50c.)  per  share  being  at  the  rate 
of  Two  Dollars  ($2.00)  per  annum,  on 
the  No  Par  Value  COMMON  STOCK 
of  Power  Corporation  of  Canada. 
Limited,  has  been  declared  for  the 
quarter  ending  October  3lst,  1931, 
payable  November  20th,  1931.  to 
shareholders  of  record  at  tlie  close  cf 
business  on  October  Slst.  1931. 

By  order  of  the  Board. 

L  C.  HASKELL.  Secretary 
Montreal.  September  25th.  1931* 


UNDER  THE  MANAGEMENT  OF 
'pfmTK  C  DH  POR  ATI  ON  OF  | 

1 - - - - 

^^3  SOUTHERN 
CANADA 

Diviaend  POWER  COMPANY 

So.Zi  LIMITED 

A  DIVIDEND  of  Twentv-Five  Cents  f25c 
per  shrre.  being  nt  the  rate  of  $1  00  r"*' 
annum,  on  the  NO  TAP.  VALUE  COMMON 
STOCK  OF  SOUTHERN  C.^eSADA  POV  EK 
COMPANY.  LIMITED,  has  oeen  derlfre*i  bv 
the  quarter  en  jing  October  31st.  1931.  payable 
November  16th.  1931.  to  shareholders  of  recrrl 
at  the  dose  of  business  cn  October  31st.  1931 
By  order  of  the  Board. 

L.  C.  HASKELL. 

Secretary 

Montreal,  September  25th,  1931 


Canadian  Power  gPEper 

Investments,  Limited 

Preferred  Dit'iVicnd  \o.  tl 

A  DIVIDEND  cf  1  being  at 

the  rate  of  5^  per  ar*num'  on  the 
5%  CumulativeConvertible  Preferred 
Stock  of  CANADIAN  POWER  & 
PAPER  INVESTMENTS.  LIM 
ITED,  has  been  declared  for  the 
quarter  ending  Oi'tobcr  3X8t.  1931. 
payable  November  !6th.  1931,  to 
shireholders  of  record  at  the  close  of 
business  on  October  20th.  1931. 

By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary. 
Montreal.  September  25th.  1931. 


A  GILT-EDGED 
INVESTMENT  IN 
PURITY  6r  QUALITY 


ID  a  marked  reduction  in  the  con-  ;  ther  than  something  artificial  Nor-,  big  Hroporiion  A.dimon  rat  k  oi 
Kumpfinn  of  paint,  .'ind  varni.yh  pro-  anrta  with  its  close  affiliation;  Inferior  Grade  ..  '  '  , 

ducts  by  industries  as  well  as  indi-  through  Fanadian  •'opper  Refineries!  B.(  Gold  Mines  to  Ship  Bullion 

viduals  The  effect  of  this  reduced  located  adj,acent  to  the  wir.e  and:  to  States .  .  ..  .. 

consumption  is  making  itself  evident  cable  plant,  is  in  a  position  to  ap-j  Investors'  In«lex. 

in  the  earnings  of  Paint  ani  Varnish  preciate,  any  progress  accomplished  .  Abitibi  I'l  I  Pom  t^xoIps 

Manufacturers  and  it  seemed  pru-  by  fanada  wire.  i  T^’i'i  TpI  .  :  Oom’  wooiien.,  ' 


dent  at  thi.s  time,  and  until  demand 

improves,  to  conserve  resources  by  Advertising  A  Real  Aid 
!  the  discontinuance  of  common  divi-  _  .  p. 

dend  paymients.  I  In  Business  Uepression 

-  i  Toronto.  —  Business  m  industrie.s 

C.  G.  Investment  Declares  [which  have  intensified  their  adver- ■  J 

Dividend  on  New  Co.-rpany  I ''smg  and  general  sales  efforts  hasl,;  r; 

T-u  r-  .  -J  J  ;  heen  maintained  and  in  some  rases  fan  far. 

Toronto.-The  fir.st  dividend  t  ay- j  j  YValter  P.  Burns  of  .New  waUor 

ment  on  the  stock  of  <  anadian  Den-  York  I'itv  t<dd  menibers  of  the  in- 
eral  Investments.  U'd.,  since  the  :  durance  advertising  conferenc-j  ma.i  <■...11" 

sets  of  anadian  General  !  meoting  here,  coinpetition  lessens  in  Hiiii 

ment  rrust.  Ltd.,  were  a^9'*‘''ed,was  depression,  said  Mr.  Burn's,  Ma:ii:,:  .imir 

made,  on  October  1st.  3  he  pa.. mont  I  pastern  manager  of  the  \ni- , ''.rrmnin- 

of  20c  per  share  is  equivalent  to  SOc  !  Newsnaper  Publishers'  As-  ^“snK.i 

on  he  old  shares  of  (  anadian  '-en- j  Eureaii  of  \dvar;isin  :.  1,0.,,*.  '. 

era!  Investment,  Ltu  and  tejire- 1  ^  pjR  was  because  ni.an.N  i  iisiness  1  " 

sentsa  reduction  of  .5c  for  the  qi.ar- ,  became  stampeded  with  ap- 1 

ter  due.  it  is  stated  to  the  present !  prehension.  ’  Lorn-  Ooui 

uncertain  condition  of  the  market.  * 


Ikc  HEART o/d 

GOOD 

COCKTAIL 


GUARANTEED 
DISTILLED  AND 
BOTTLED  IN  ENGLAND 


A  P.  GrJiln  . 
AspA  Ac  Ti^l 

F«''lgo-ranadi.Tn 


1-1  Dom.  T<»xtilps 
C  r><5m  WAAllAn.'^ 
1  Hoxvard  Smith 


I  Brand  -U^ndArjson  .  !♦'  Humborftnnp  SIiaa  3, 

1  r..  ('■  PouAF  -  Int  HyduA-Rlcc.  .  2 

n.  C.  r'k'Ftrir  .'I  fnt.  Utilities  ,  .  2j 

I  PanadT  W  P  MU  Fraser  Pv»,v*s  ....  V.  < 
‘  P.*.3:i*Fi  t'.  ci’  ^  McKinnon  Ste»'|  ,  :>  • 

,  Pan.  West  Lumb'^r  14  N.  W.  Po\\er  ..  ..  2i 
,  P.  G.  Invfstmrnts.  !♦>  Ont.  Powrr  Service  :l  i 
!p  W.  N  Gas  .  .  r,  p.-jje,  Hmsey  .  .  .T  t 

Pan  Par .  1  |  Pnited  Fuel  .  .  .  .  («  i 

Pan.  Baker. AS  ...  1(>  >  ^‘ll’eroy  Mfg.  .  ..  Hi 

Corn.  T»"i«t  Shares  .'1  j  Silvers  nods  ...  7' 

T'lom.  Hiidgp  -  I‘»  i  Stand.  Pranis  ...  t| 
Pohi  P**.il  .  1  Supprtest  I’eto  .. 

.Hilling  end  Ci^  Conipantes. 


:'i  Kijri':.  T»onie 

Iciness ! 


1 1  ,  M''K  nl( .Min  • 

1 1  I  .Msiii*iK  ( ‘orp.  . 
1 1  '  .Vo$  A nda  .  .  . 
ll|r!.rMi,ll  .M  IKS 
1 1  Preml*  r  Gold 


me  Gold . ill 


